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Unions reject plan 
for redundancies 


siege 


’tinmen 


’ive up 


gain 7 
on week; 
gilts rise 


at Chrysler 


Citibank imps’ call for 

Prone • 

increased SpGIlditlg 

to 74% 'control reform 


BY PETER CARTWRIGHT AND TERRY DODSW0RTH 


, Ven South Molnccan gunmen 
5 o had held 25 hostages Ln 
t Indonesian consulate at 
nsterdam for 15 days srur- 
ndered to Dutch police 
sterday. 

Xn apparent Dutch willingness 
discuss South Moluccan prob- 
ns helped to conviuce the 
tre mists to give up. In The 
goe. Mr. Joop den Uyl, Dutch 
Ime Minister, said the Gov- 
oment would hold talks with 
iders of the Moluccan com- 
mit? 

Before surrendering the gun- 
;n had fired eight shots inside 
< consulate, but told the police 
telephone that the volley had 
en “ just for fun." 


• EQUITIES were quietly' firm, 
with an easier trend developing 
after hours. Properties were a 
bright spot and the FT-Actnaries 


Chrysler trade unions made it clear yesterday that they will not accept the 
8,000 redundancies envisaged in the Government’s rescue plan with a 
fight. 


BY GUY DE JONQUIERES I 

- - I BY ANTHONY HARRIS 

NEW YORK. Dec. 19. i 

N4^ S \ork T in2ea^Pd i, it s B: prime ; BASlC REFORMS in ihe control changes in forceful costs would 
jj** or public sending and the pri- lead to j quick response. 

'STeVne^cent ^evel maintained 6cnlalion of Bua * et decisions to “The effect would be that the 
£nce Id -November m 3 mtamed ; Parti ament are called for by the onus 0 f decision would be 

i The move was not followed l«£ nd !*“" enmnuttee o_f the shifted." Mr. Nigel Lawson. WP, 


ln Detroit, however. Mr. John Before management could even Chrysler industrial relations 
Riccardo, chairman of Chrysler indicate when it would recall director said that by the end of 
Corporation, made it equally thousands of workers to its January 6,430 of the 8,300 em- 
clear these redundancies would Coventry and Scottish car plants ployees would have been made 
be needed to make the plan work, the meeting had broken up. redundant. 

Mr. Riccardo was making his Afterwards Mr. Bob Wright. Behind ihe unions’ reaction is 
first public comment on the deal executive member of the Amal- the acute anxiety over the un- 
since it was announced by the ga mated Union of Engineering employment problem in Lin wood, 
British Government on Tuesday. Workers, in a fortright statement Scotland, and at Coventry, where 
The U.K. plants had a good representing the views of both Chrysler has its plants, 
chance of improving production, manual and white collar workers Ln Scotland, the unions have 
but this depended on the “co- said the company's presentation agreed only reluctantly to con- 
one ration of labour" — including tinuing talks about the 


PrlniB anrt ir is nM i'pi .uuui- nw lo uur iti ijn- 

rie™ whether it t presage5 > a ! tary ® b J*rtiw». and says that expectedly high costs puts the 
ifnrfinw i controlling the money supply onus on the Treasury to ask for 
^f r VnnZ e! lh, 8 !* bou “ be a prime aim of econ- general cuts. 

SiSSiMvetoi however ,on,ic pollcy - “Under the ’positive plan- 

suagest that at least the limited ' However * the committee re- nlng ' system wc favour, a spen.l- 
sugoesi mat at least toe limnea . { . h ,• s ,_ __ cn pnii. ; nn .... n 


decline in the Prime which' jec,s caSh hmits on P ub,lc s P end ‘ i"K department whose own pom. 
! beean in late October mav have ' “ s as an eff «tive answer to the were out of line would have to 
r S!£.a, ,y jKiihiP™W®r». . 3» to the Treasury- 1.. u>U f..r 


- /-FJ. 1NDDSTRML- 
^ ORDINARY INDEX- 


operation of labour" — including 
acceptance of the agreement by 
the unions, he said. 


Japanese car manufac- redundancies. 

. , . , In Coventry, where some 5,500 

turers appear to have made jobs ire scheduled to go by 


Cbrysler's aim now wa. to , significant concession in ftbiiSJ there ^are°abaut 16 000 
make the company viable tn the «,| L - n RrHid. MH t*r - _*.*_*? aD0UT lb,uuo 


lUTof'^, W , W itt , Brltl'b motor worUe* „ present. 


models, and 


Industry leaders on restrain- The overall effect of the cuts 


immediately employment with s* 1 * 55 in Britain* A Jo* 111 at Chrysler and associated plants 


dead 20 hurt 
i Irish bar 
ivenge blast 

man died aDd 'JO people 
re 'injured last night when a 
■ bomb exploded outside a bar 
the main shopping street of 
Irish border town of 
adalk. The Protestant Ulster 
ence Association claimed 
ponsibitity. Another bomb 
iloded at a pub near Cross- 
glen, Co. Armagh. Uncou- 
pled reports said some people 
-e killed. 

i Belfast man received 
,S08 compensation at the Bel- 
t Criminal Injuries Court 
terday for torture at the 
ids of a group of men in a 
•A club over three years ago. 
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index for Che sector gained 4-9 
per cent on the week at 161-00. 
The FT 30-share Index, after 
advancing 2.5, closed 0.6 trp at 
369.3 for a 7.0 rise on the week. 


the hope or growth later. statement suggests that in the area could be to push un- 

"We hope that this company Japanese sales in Britain employment up to well over 

can grow and that means more will be voluntarily held down 23,000, or more than 10 percent., 

jobs in the future.” in the first quarter of next 3 vaeancy position of only 


Mr. Ricc&rdo's cornea ts were vear f0 the low levels of the . . 

hneri hv Ghrvftler mans ppm ent • <■ n There IS little dOLlfct that 


run pnnrcP ririhank which i P roulplu - 10 mi- irejsurj 

a Prim^Rate f oraiula tends! 0n the •■'onlrol of spending, extra money. This shift in what 
Hf ^'hm.nh lhe oomwiiiee idenufies two might be called the burden uT 

S nVntVteZ L ?at” ba« b«n “ ain ' aul ^ ia the present proof-and a system whir!, 
in recent weess ns rare nas oeen } . steili: _ would concentrate attentmn nn 

th0S ° f lls ‘ 1— In Britain, unlike an V Other the programmes causing the 
ParadoxlcaUv the decision! country, spending decisions problem— is essential.” 
comes when most short-term i a F e \ ake ? separately from, and The report says, however, that 

interest rates are continuing to]?£ ead £’ •JSSS* '2% such a pyslcm ra « h « UlU ‘ ^T" 

fall in response to sluggish loan !!? 0> T “ e Committee saj^s that years to develop, and adds: ” 
demand. ! bls n,ay meaa PaYiiament immediate necessity is to nature 

During the week ended on'? s m ? re P«^ rmissive about spend- financial control as soon as ims- 
Wednesday, the average yield on I 1 ”® tb * D J} wn “ Jd bad 1 1 ) ° siblc " 

three-month Treasury hills ! vot . e a corresponding tax bill. On local penrernment sp-nd-nc. 
declined to 5 52 per cent, from ■ and calls ,9 n the Treasury lo set the Committee welcomes the 
*Bff» n/tr rfi-m and ihe Kednrai ■ U - D a wor8ln ” P art V to study how announcement nn Norenilier 21 


cS, will witMraw from the 


Varley, tbe Industry Secretary, 


UiK:. unless the package agreed 


• GILTS again Improved, with 
chances of a small fall in 
Minimum Lending Rate next 
week considered good. Gains In 
mediums and longs ranged to 
Government Securities index 
added 0.15 to end tbe week 0.44 
higher at 58.86. 


• STERLING closed at $2.0215. 
down five points, while- its 
weighted depreciation, at. 30.1 
per cent., was unchanged. 
Dollar’s was 1.74 (1.81) per cent 


and 130 union leaders in Coven- of the package had been ex- with' so much difficulty with the 
try yesterday. Management, led tremely hard line and had been Government is also agreed to by 
by Mr. Gwain Gillespie, vice- rejected. the unions, 

president of European opera- ‘ * We are demanding the right lu Detroit. Mr. Riccardo said 
lions, made it plain tba* there to negotiate on any proposals he believed tbe participation 
was no alternative to accepting affecting the future of members,” programme, proposed by 
the deal in its most important be declared. Chrysler earlier this year, could 

aspects, and particularly that the Union officials will now report play a big part in putting the 

number of people to be made back to members at Chysler company back on its feet, 

redundant and the tuning was plants in Scotland, the Midlands “This provides for worker 
not negotiable. and Luton areas employing some responsibility in all areas of the 

The company's proposals are: 25,000 people, and will meet company. Wc believe the plan 
compulsory redundancies: mini- again in Coventry on December is the kind of extensive break- 
mum statutory redundancy pay 29 to decide on future strategy, through in labour relations 
only (which will average £1,100 Before their union leaders hope which could help make the gains 
for production workers and to see Mr. Varley to try to per* in profitability so essential to 
£1.400 for salaried workers): and suade him to modify the package, the future strength of the 

the principle of last in first out But Mr. Peter Griffiths, company. 


.5 62 per cent and Ihe Federal - J ^ pany m muu> now announcement nn .•Moreniurr j[ 

•funds rate fell to 517 ner cent countries co-ordinate that cash limits arc In In* ini- 

from 5 06 npr cent • spending and taxing decisions, posed on local authority spend- 

K j2“The present system is not ing, but implies that the blame 

-p in principle responsive to for over-spending of Incaf 

Jl ressure unexpected cost changes after authorities may not lit with the 

, policies have been adopted, authorities. 

But the 90-day commercial These unforeseen increases After comparing estimates of 
paper rate, on which Litibank caused public spending to rise local spending used tn nego- 
bases its Prime Rate formula, j by £i.7bn. above its planned tiating the rate support grant 


| continued to rise, as it has done ie V e] last financial year, 
during the past three weeks. It 


with ihe actual amount spent, it 
- , - , „ x finds tittle disparity, and con- 

is now close to 6 per cent j A a. -fra.-lA eludes: “The rise in expenditure 

To-days decision appears jr\| I a lilt in real terms over the years was 

partly attributable to a desire | anticipated and agreed to by the 

to .fatten its margins when a!! ; J^e committee argues that DeDartmcnls.” 

bank nrofits are coming under ! ® fault is not the system _ . , ” . . , 

pressure. Citibank, which bas!° f Planning public spending in tin l! ^ caSh^imtis the n c^ 
an enviable record of steadily perms of resources for some 5? r n , fram necotiatiins wereThe 
rising nrofitR. indicated recently - vears “head, but too much P n [ l .negotiations were ine 
that it would renort a dron S I ^phasis on the volume of ser- only effective means or control, 
earnio-s of ab^ut lO per renT ' ”<** Prided rather than the evidence showed that pro- 

dlrii" tiie fourth ouarter of this volunie of resources used in pro- grammes “were not necessarily 
e 1 quaner ot tms viding , hejn K consistent with figures which 

The saueeze on bank profits A ^ stem ot c * sh Umits baS£?d i^ared earlier in While 
stems i? oan from ie smaller 1 on agreed real plans and cost Papers.' and that no single 
^spreads '? noST avaTlabS 1 forecaats meet this point, department hud the mspon«- 

2Lm„ |,Xl n hnrrnu-iilo *t would entire that costs were lbihly of running a uniform con- 
w : considered in •deciding spending trol system for local authority 
S,”1„r‘fJ«o° S h a s 3 ”=e<, Priori,.,, and that untormen nM 


yrd denied 
ngola funds 

e U.S. Senate last night pro- 
rd a reMUoding vote r>f no 
fidsnee in President Ford’s 
icy towards Angola when it 
ed 54 to 22 to proohitiil U.S. 
luring of covert aid from the 
apons Appropriation Bill. Mr. 
d reacted by describink the 
rate’s action as “a deep 
;edy for all countries whose 
jrify depends on the United 
les." Back Page 


• GOLD rose 50c to $139). 


• TREASURY BILL rate fell by 
0.1223 points to 10.7708 per cent 
MLR, at 111 per cent., *as 
changed. 


Plan to settle Haw Par 


• WALL STREET, affected by 
renewed Inflationary factors, 
lost 7.71 at 844.38. 


wne Wilson 
ipers recovered 


• PRESIDENT FORD accepted 
the tax reform legislation he 
vetoed twn days before, when 
Congress came up with a formula 
linking tax cuts to cuts in 
Government spending. 


was 


staatial increase in loan losses < 
this year and the need to set up 
bigger reserves to cover them. | 

Michael Blanden writes: The ; Leaders and laggards 
renewed uncertainty over thei '75 


BY MARGARET ROD 


SINGAPORE, Dec. 19. 


I trend of interest rates in the U.S. , Mining’s man of vision 


iropoiitan Police have 
overpd some of the personal 
iers stolen from an office of 
Prime Minister. JO. Downing 
set announced yesterday, 
uines into the theft df Mr. 
Ison’s papers — they are under- 
3d to include tax returns — 
continuing. l^ast October 
Wilson told The Commons 
1 (here bad been eight 
•stories. 


Plan to unify 


uefear mishap 

loco m n live hauling wagons 
h flasks of Japan's spent 
kar fuel was derailed at 
row yesterday within hours 
he cargo's arrival. The flasks 
e returned intact to the docks. 


power industry 

9 ELECTRICITY INDUSTRY top 
management may be unified by 
a new statutory organisation 
under proposals being considered 
by the Government which Involve 
the scrapping or the Electricity 
Council, the CEGB and the 
present system of Area Boards. 
Page 8 


TZ chief dies 


Val Duncan, chairman and 
cf executive of Rio Tinto 
c, has died. He was 62. Sir 
ft Turner. 69. becomes acting 
irntan and chief executive Of 
corporation. Page II 


og bites judge 


w quashing a magistrates' 
er fnr a 12-stone Great Dane 
he destroyed because it was 
'serous. Judge Robert 
nftery yesterday gave it a 
■ndly pat at Bedford Crown 
in The dog bit the judge's 
in twice— and tbe judge was 
ro to hospital for treatment. 


»ef ly . . . 


• Donald Neilson. the man 
or murdering Lesley 
ffttle, has been accused of 
^rinj: three sub-postmasters. 

Scientific Instruments, of 
feham Wood. Herts., was fined 
WW yesterday for trading with 
wJcsia 

,p yachts in the FT -Clipper 
ee are preparing tn start the 
uni Sydncy-London leg on 
"ay. Page IS 


9 GROUP OF TEN indus- 
trialised countries, meeting in 
Paris, have moved towards a com- 
promise to surmount tbe legal 
problems involved in the sale of 
IMF gold, as well as agreeing new 
rules to govern exchange rates. 
Back Page 

9 OPEC meets in Vienna to-day 
for a bi-annual conference at 
which Ministers will try to reach 
agreement on oil price differen- 
tials for tbe various crudes pro- 
duced by member States. 

9 GROSS DOMESTIC PRODUCT 
fell by i per cent, between the 
second and third quarters. 
Back Page 

• NTT Manufacturing was 
wound up in the High_ Court, but 
the Government, besides assist- 
ing with the rundown of the 
Small Heath plant, is to put up 
£275.000 towards the creation Of 
a company formed from pan of 
it. Page 8 

9 CRN's £100m. takeover bid for 
Fichte! and Sachs, the West 
German car components group, 
has been temporanly blocked by 
a legal obstacle. Page 9 

• NORTHERN FOODS is making 
an agreed £».Sm. bid for Clover 
Dairies. Page 13 -and L« 

9 ARBUTHNOT LATHAM, the 
merchant bank, is making M 
agreed takeover bid for Chancery 
Consolidated, the 
based investment banking group. 

Page 13 and L« 


TENTATIVE PROPOSALS were 
considered in the autumn by the 
Singapore authorities, but later 
rejected, which would have pro- 
vided for a number of financial 
adjustments and concessions in 
settlement of the dispute over 
the S$29m. (£lA5m.) loan from 
Slater Walker Securities to Haw 
Par Brothers International of 
Singapore. 

The purpose of tbe proposals 
would have been to avoid the 
possibility of certaio litigation 
which might have involved Mr. 
James Slater, at the time chair- 
man of SWS. 

Tbe suggestion was that at 
least a third would be wiped off 
the disputed loan. 

In addition, there would have 
been repayment to Haw Par on 
an ex gratia basis from personal 
resources of the profits of some 
£lm. derived by . Mr. Slater, and 
five other shareholders in Spydar 
Securities /Hong Kong). 

Spydar was the private com- 
pany used in 1972-73 for personal 
share transactions in the East on 
behalf of six senior executives of 
SWS and Haw Par, including Mr. 
Slater. 

Tbe proposition, put forward 
by an intermediary, was con- 
sidered by the Singapore Gov- 
ernment at a high level . and 
refused. 

Afterwards Mr. Slater resigned, 
on October 24. as chairman and 
a director of SWS, being suc- 
ceeded by Mr. Jimmy Goldsmith. 

In his resignation statement, 
Mr. Slater said that “matters 


connected with the recent in- 
quiry into the affairs of Haw 
Par in Singapore have received 
adverse publicity which is 
damaging to SWS.” He added: 
“ A newly constituted Board, not 
connected with the original 
development of Haw Par, will 
find it easier lo resolve tbe out- 
standing problem with Haw Par 
and the authorities in Singa- 
pore. 

The tentative proposal was 
made at a time when Mr. Slater 
was deeply concerned about 
adver.se effects on SWS of the 
sharp controversy about Spydar. 
It was hoped that an arrange- 
ment of the kind proposed, if it 
could be concluded, would ease 
the atmosphere to the company’s 
advantage. 

After it was known that no 
such understanding could be 
reached, Mr. Slater gave u it "his 
chairman shi d* and directorship of 
SWS. 

The previous willingness of 
the SWS Board to accept a large 
cut in the loan owing from Haw 
Par was not continued, in the 
altered circumstances, by the 
reconstructed Board" under Mr. 
Goldsmith. In his talks here 
this week with Haw Par which 
were adjourned until the New 
Year last night — Mr. Goldsmith 
has strongly pressed his com- 
pany’s full claim to the whole 
sum. 

It. now appears on the cards 
that renewed discussions may- 
take place in future regarding 
possible repayment of tbe 


Spydar profits. But it is very 
clear that Mr. Goldsmith is in 
no way representing the in- 
dividuals concerned, and that 
any such talks would have to 
take place independently of bis 
own. 

Spydar was set up early in 
1972 in provide inter alia an in- 
vestment vehicle for certain 
senior executives of the SWS 
Group concerned with the Far 
East, including some in Haw Par. 

The shareholders of Spydar, to 
.whom some £900,000 was distri- 
buted on its winding up in late 
1973. were Mr. Slater, Mr. Dick 
Tarling, then chairman of Haw 
Par. Mr: Donald Ogilvy Watson, 
until this summer managing 
director -of Haw Par, Mr. Ian 
Tamblyn, wbo resigned as manag- 
ing director at the same time, 
and Mr. K. A. Johoson-Hill. until 
recently a director and still an 
executive of Haw Par. 

In a statement in Parliament 
on November 20 Mr. Hon Sui 
Sen, tbe Singapore Finance 
Minister, said Haw Par bad 
rejected proposals made on 
behalf of SWS relating to the 
$S 29 m. loan. He also said that 
be had seen a statement by Mr. 
Slater explaihing the circum- 
stances of Spydaris formation. 

He remarked that, sbould 
there be no settlement of the 
amount owed by Haw Par to 
SWS. “the wrangles inside and 
ontside the courts wilt provide 
everyone with the details of 

Continued on Back Page 


I is not causing any significant! 
concern to the authorities in j 

London at present. I Aepointmew* 

j They appeared quite content : Base Lending rmcs 
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Wilson rules out big rail cuts 
but says steel sayings ‘vital’ 


BY ROY ROGERS, LABOUR CORRESPONDENT 
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THE Prime Minister yesterday 
assured union leaders that tbe 
Government had no plans for big 
cuts in the rail network, but 
believed, that cost savings and 
improved productivity were 
“vital" for tbe success of the 
natidoalised steel industry. 

7 Mr. Wilson made these points 
at an hour-long meeting with 
union leaders from the 
nationalised industries, wbo 
| expressed particular concern 
about job prospects in the rail 
and steel industries. 

For more detailed discussion 
of the problems be referred rail 
land steel unions to their respec- 
tive Ministers. 

. The rail unions are -to see Mr. 
j Anthony Crosland, Secretary for 
the Environment, on Monday 
and the steel unions are hoping 
to meet Mr. Eric Varley, the 
industry Secreiaiy, before 

Cbristrnas. 

RaiJway union leaders, who 
:have maintained that Govern- 
ment revenue limits on British 
Rail would mean a reduction in 
! the network of almost two-thirds, 
were told that next year's BR 


investment programme is to be 
maintained at the present level 
and not cut in absolute terms. 

It would appear, therefore, 
that here there may have been 
a misunderstanding somewhere 
along . the line urhich Mr. 
CrosTand might be able to clear 
up qb Monday. 

In tbe steel- industry, though, 
where there is a possibility of 
industrial action in protest at 
British Steel Corporation's 
£l70m: cost-cutting proposals, the 
situation, looks far more com- 
plex. . 

Steel industry unions, led. by 
the Iron and Steel Trades Con- 
federation, yesterday urged Mr. 
Wilson to see that the BSC with- 
drew its scheme. They claim it 
could lead to a s many as 40.000 
redundancies. 

They received no direct answer, 
however, but Mr. Bill Sirs, 1STC 
general secretary, remains opti- 
mistic that tbe proposed talks 
With Mr. Varley will “make pro- 
gress." 

Mr. Sirs said last night he had 
warned Mr. ‘Wilson of the pres- 


sure for industrial action from 
his members, but stressed that 
this was not. a threat. 

He was particularly angry at 
BSC's unilateral decisions to 
suspend tbe industry's guaran- 
teed working week agreement 
and close "down older inefficient 
steel plants . despite the 
“ reprieve ’’ granted by the 
Government earlier this year. 

The Prime Minister was 
alerted to the “very grave" 
situation that would develop if 
BSC went ahead with its pro- 
posals, said Mr. Sirs. 

• Tbe strike by office workers, 
which threatened to bring large 
parts of the BSC Ebbw Vale 
plant to a standstill from the 
week-end, was settled yesterday 
after a three-hour meeting 
between management and 
officials of' the -Transport and 
General Workers’ Union. 

TGWU officials are to meet 
Mr. Michael Foot, Employment 
Secretary and MP for F.bbw 
Vale, on Monday to discuss tbe 
cause of the stoppage — the 
location of a new BSC computer 
eenlre in South Wales. 
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Muted Christmas rally by equities 


As Christmas rallies go it has veillance licensing has been VAT on luxuries earlier in the tionally strong- period 12 
not been very exciting, but the introduced for colour TV sets year. : The motor industry has months earlier ahead of a 
undertone in the equity market and tubes, rather' than straight- been excluded from the package 'threatened longsho remen's 
has been firm this week, and forward quota restrictions. and as it accounts for some 60 strike, but the pattern ought to 
the 30-Share Index has edged up The removal of HP controls per cent of finance house credit, look firmer from now on and 
nn each of the six days in the on some household goods, in- the hire-purchase sector has there are growing indications 
account so far, a total rise of eluding furniture, carpets and barely performed in line with that the US. m ar k et has 


11.2 points, to 369.3. Dealers caravans, and the relaxation of the market this week, 
are not very happy with the HP and hiring restrictions on , , 

volume of business, however, other goods had a rather greater Warmer spirits 
gilts similar quiet 


■>ver in 


advances have been seen, with TOP PERFORMING SECTORS IN DlStiUCTS 


the short tap Treasury 10} per 
cent. 1979 “ A ” coming in for 
some quite substantial buying Wines & Spirits 
from Wednesday onwards. The Mire Purchase 
market is reasonably hopeful F^ c * t y? ,cs * ^ 

that interest rates will ease Entertainment & Catenng 
again soon, though Minimum 
Lending Rate was unchanged 
yesterday. 

The week's major political 


bottomed out: DCL is talking 
discreetly about a "reasonable 
advance " in overall profits this 
year, which has been variously 
interpreted as anything from 


These targets should help to 
sustain the institutions’ sunnier 
moods and so will their increas- 


FOUR WEEKS FROM NOV. 20 Three months is a long time f80m - _ t0 over ^fon. against 

in the stock market In Septcm- £7J m - in 1974_75 - 
+ 9 2 her. Distillers* shareholders 
.4. 3.7 were making distinctly un- 

+ 3.4 happy noises about the group’s ... . . .. 

+ 2-2 financial performance, and 111 8*y frequent contact with the 
+ 1.5 although the AGM went by company's management. DCL 
“ without a murmur, DCL was says that its doors have always 
presented in some quarters as a .been open, and it is simply that 
. r u Fall test case for the institutions* more people seem . interested 

STSJSL ann ° UDC , Cm °i *"- stare ,nd " - u willingness to Intervene in than before. Io any event a 

the Chrysler rescue terms and stores — 5.9 

Mr. Healey’s micro-Budget, Office Equipment - 64) management. 


Chemicals 
Packaging & Paper 


THE WORST PERFORMERS 


F.T. GOVERNMENT 
SECURITIES INDEX 



_ _ Since then, how- sensible dialogue is obviously to 

have not greatly affected the Inn.™*.’ - £? «“•' ^ * welcomed - . 

market, although the HP and Contracting & Construction — 6.9 aoiy outperformed me stock meant that the sector is now a 

electronics, radio and TV "prance <U*> - ™ this we^mtemn MEPC bares .. third below its 1975 hish-and 

sectors are well to the fore in SW W , I"* “ 9J SJ?® its scars nowhere have the doubts been 

our performance chart The 7 T T _ analysts most optimistic hopes. Nineteen-seventy-Eve has not greater than at MEPC— at one 

strongest sector. suitably ™P=>ct on the market The coo- So for the moment aU seems Nineteen^venty Eye nasjmt d<nm mder , quart „ 

enoueh. has been wines and .dnrebles wetor Mf» SSSSf. “'among ££ «s spring and now 


spirits, which was boosted this fanned the AH Share Index over 


S* V » SUSSS^S srweeir: Notable beneEciaries ahead "of tf. preceding sin Property = a. apart from 

nivtfiim half-time figures— of the measures have been Car- months, and it looks as though certain minnows, but it has f. 

will be up for SFSZ P** international, which rose margins in the UJC and in become clear that it will take ***» *«■»*» 

"inhere TvSnlw™ House by a tenth, and Caravans Inter- export markets outside the US. quite some time for many com- J nf S*- 

to nlav national. In general the have improved veiy substanti- panies to return to anything caused principally by its expan- 

F*th<?r Christmas to the tune of measures may only partly offset ally. U.S. volume was well like worthwhile profits. The ston into the top end of the 


£2?-ri. in 0 rights issue, but the the introduction of 25 per cent down compared with an excep- dashing of the earlier hopes has housebuilding market in 1973 


market was solid enough to 
ab-urb thi* and the £12)m. 
nladno of the Reksten holding 
in P St O. it seems the institu- 
tions are still prepared to mop ^ 
up stock which comes on offer. 

hut are not ready to -push the _____ 

overall market level signifi- p m j m ^ Q n j # jn^ 

•v-ntlv higher. Ti^ury 10}%' W9 *£F 


MARKET HIGHLIGHTS OF THE WEEK 


Price 

Y’day 


Change on 
Week 


3693 


+ 7.0 


Impact of the 
package 


BP 


£95J_ 

587 


+ Si 


+32 


Caravans International 
Carpets Internatio nal 

The pre-Christmas economic CompAir 

package met a fairly unenthusi- be Bcers-Defd. 
aslir respons*' from both in- ~ 

chisMy and the stock market. - 

The main stimulus to the Engli sh Proper ty 

economy, such as it is. is via GKN 

credit relaxation rather than inveresk 
trade restrictions. Far from . anes 'C-> 

mwtinc the textile indnstry’s — - 


22 

84~ 


±_*l 

+ 8 


75 


+ 9 


299 

137 


+ 12 


+11 


57 


+ 10 } 


267 


+ 15 


65 


+ 8 } 


demands for across the board l?bnson-Ridwrdfc_ 

controls of imports, particularly Undustnw 

for finished products where MEPC 


164 

218 

l 59 

76~ 


+38 


+23 


+ 7 


+ 9 


import penetration is highest, M eyer (Montague L) 
tlie Government is to introduce 


Stewart Plastics 


quota restrictions on the fast - r — 


67 
81 ~ 


+ 8 } 


-17 


rsme imports of Spanish and United C ity Me rchants 
Portuguese yarn and Portuguese United Scientific 


man-made fabrics. In a similar Yukon’ Cons, 
fashion, a system of import sur- » ■ ■ ■ — 


31 

82 

80 


+ 6 


+ 9 


+ 7 


1975 

High 

1975 

Low 

377.8 

146.0 

£95( 

69SA 

598 

190 

22 

7 

84 - 

32 

76 . 

29 

333 

161 

150 

65} 

W. 

. 25 

. 277 

95 

73 

33 

170 

57 

218 

54 

62 . 

28} 

231 

53 

67 

18} 

101 

25 

38 

15 

83 . 

14} 

80 

38 


Steadier after Chrysler decision 


and overseas during the early 
1970s, On Thursday MEPC re- 
vealed that it made a loss of 
£10.1m. before the capitalisation 
of £6-.4m. of development 
interest and tax in the year to 
the end nf September, against a 
profit £5.28m. 


H eavy bank de mand for short *tap* gggy ttniCS 


Revived inst it utional demand 

- Preliminary stmt/Govt*s. HP relief 2t P & O 
Abolition of HP controls . ^ 8roup has also reviewed 

— 01 ' = — zuri*_ — its investment portfolio ana this 

Pleasing results has cut net worth to 223p a share 

undiluted. But there has been 
no alteration 
development 


Diamond price increase 


Int. results above expectations 


Encouraging half-time report 


Engineerings retire 


Revived bid speculation 


Bid from Barra tt Developments 


Higher first-half profits 


Recovery prospects 


Relief with preliminary report 


Good half-year figures 


Bid talks terminated 


Chairman’s encouraging statement 


Good preliminary statement 


Hopes of higher bid for Lome* 


MINES IN THE NEWS 


^3 


January sales price rises 


BY MALCOLM DUMPHREYS 


IN THE WEEKS immediately Gold provided 63 per cent, of costs and the cumulative impact company >' profits. Even the 
after Christmas if one has any income last year and the of Saskatchewan's potash reserve sharp increase in earnings by 

money left or was lucky enough recently announced dividends tax. Utah Development Corporation 

io have been given any over the from South Africa's producers The latter claimed around to 5100.9m. (£62.8m.) in the 
festive period, one expects to of the metal, although up to or $3.50, j„ the September quarter year *0 October 31 from $4&7m. 
find prices of goods marked beyond expectations, produced and the potash situation is previously failed to stimulate 
J t° . attract renewed or give the prospect of lower further unsettled by the In- any response. 

besom yeans’ totals Mr. Relly tended tak e-ov er of certain pro- This Queensland coal pro- 

J eck | 0aS A * h *- th % Tr 0 " ° f Queers within its State by the ducer. only the second 

2S? 1 ^o Amcrican Coal Corpora- Saskatchewan Government Australian company, after 

at .on \riuch marke^ the flon gives a long-term invest- exactly wbat form this BHP, to break the $100m. pro- 

diamond production of De Beers ment of consWcrable growth wm^ake ^still f ar ftim dea “ fits barrier, is 89^ per cSnt 

The Australian Federal Elec- owned by America’s Utah 
(formerly tion Provided the majority of International which this w^k 
uormeriy pe<)I>le wfaich jnvest j,, ^ became the subject of a bid 

country with just what they f rotn America’s 


anti other producers, is raising potential in coaj resources 
ibc price of its rough gem stones and that Rand Selection Insur* 
by fi per cent, from January 19, ancc Holdings 
ihe firsi "sicht” of the year. Schlesinger) is “well placed 
The last increase was at the to increase its share of the 
same time this year when an South African assurance 
overall 1.55 per cent, increase market. 

was mainly centred on smaller 

1.. . . in ^ -l_ but switching to Canada 


dfamond5. ,n ^ SSL '* 


General 

hoped would happen by the oust- Elcctrie. The other 10.8 per 
ing of Mr. Gough Whitlam's cent of Utah Development is 
Labor Government although the held by Utah Mining Australia, 
size of the Liberal-Country which is proposing a capital re- 

of construction for which sbare- 


Little gems 


people by surprise. The Austra- holder approval will be asked 
lian mining share market’s re- at the Sydney meeting on 
action,, however, has been some- February 25. 
what disconcerting- in that It Tt is intended to double the 
has fallen every trading day company’s authorised capital to 
s j nce , - $20,000,001 and the shares 

created to effect the increase 


Ing reports' net earnings of 
$ 1 6.36m. (£7.97m.) for the nine 
months to September, well 
As at that time, smaller down from the $35.76m. for the 
d:amonds remain the best mar- same period of 1974. 
ke' with demand still poor for Perhaps more importantly, 

larse stones although, as De the quarterly dividend rate has jl__ _r.-_ will be of 25 cents par value. All 

Beers chairman Mr. Harry been halved to 20 cents. (9.76p) Starrier oretuter existing issued and unissued 

Oppenhc:mcr has pointed out with a payment of that amoant This can be explained Ordinary shares of 50 cents 
nn previous occasions, the for the three months to Decern- by market anticipation of a will be subdivided into 25 cent 
!iu’rip:;:ng of the latter will her making a 1975 total of 31.40 change of Government which units. If approved the new 

(68p) as against $1.60 for 1974. had caused a' rally in share authorised capital will comprise 
The company says that the drvi- prices prior to the event while 80m. 25 cent shares and one 
dend reduction does not stem whichever party is- in the driv- special $1 share and the issued 
from any significant change in ing seat they are unable to do capital of 20m. fully-paid 25 
’■***>■ have no impact on operations but reflects continu- anything about- the depressed cent shares and the special 
diamond sales figure for mg weak metal prices, high state of metal markets and thus share. 


eventually reap handsome bene- 
:3 s .k such stones are becoming 
nrr.-asinglv rare. 

The iaTcst increase will 

• hv 
the 

1975 which is expected to be 
announced in the first half of 
next month. But the September 
devaluation of the rand Ill 
and judging by the price 
mcreasc it would appear that 
'.he improvement in demand for 
diamonds which was evidenced 
by the R355.1m. sales figure 
announced for rhe first half of 
this year has been continuing. 

So an overall increase on the 
RS49.1m. for 1974 can be con- 
fidentially expected. This gives 
rise to hopes that there might 
well be a higher dividend from 
Do Boers for the year, possibly 
**• something in the region of 
23 cents (16p) compared with 
25 cents for 1974. London 
brokers James Capel - are 
already forecasting a distribu- 
tion of 35 cents for 1976. 

The prospect of a De Beers 
dividend increase is a pleasing 
one for shareho'ders of another 
tentacle nf the Anglo American 
Corporation. Rand Selection 
which derived 9 per cent of its 
investment income from 
diamonds in the year to 
September. But in his state- 
ment with the annual report the 
Rand Selection chairman, Mr. 
Gavin Belly, presents the 
picture that 1975-76 Will be year 
of consolidation rather than 
continued growth. 


7 



in values In 
properties of 
nearly £150m. About half these 
are projects in progress, which 
MEPC reckons are worth 10 to 
20 per cent less than book value 
and the remainder are sites, 
mainly in the UJL, which the 
group believes canaof be 
realistically valued now. A re- 
valuation of developments 
right reduce the net worth to 
170p a share or less, compared 
with a share price of 76p — up Sp 
on Thursday and Friday on 
relief that the results were not 
worse. But while the statement 
is reassuring about existence of 
a sizeable equity base, the grqup 
is tmlikely to earn any more 
than nominal profits in the 
current financial year. 


This week brought three 

encouraging news items for 
P & O shareholders. One was 
the enthusiasm with which the 
market absorbed a large line of 
its shares, believed to have come 
from associates of the 

Norwegian shipowner, Mr. 

Hilm&r Reksten. The placing 
amounted to £12m.. and 

apparently was accomplished in 
no time at all. 

A day earlier came confirma- 
tion that the group’s 50 per cent 
owned associate. Anglo Nordic, 
had successfully renegotiated its 
giant Japanese tanker order. 
Three ULCC’s were ordered in 
1973 at a fixed cost of about 
£27m. each, and the prospect 
of finding profitable employment 
after delivery (scheduled for 
1977) had for some time looked 
extremely slim. Now the tanker 
orders have been swapped for 
three bulk carriers, costing may- 
be £10m. a time, which will 
trade in association with P & O 
within Associated Bulk Carriers. 
The hope is that P & O will 
soon come to a similar arrange- 
ment with the 414,000-ton 
tanker ordered on its own 
account for delivery in 1977. 

Finally comes news that 
another of the group's .asso- 
ciates, Panocean Shipping and 
Terminals, is to merge with a 
Tate and Lyle subsidiary to form 
a fleet which will account for 
half the world's parcel tanker 
capacity. The merger will not 
involve any exchange of shares 
or assets. But at a time of 
depressed volume ; and rptes, 
marketing and capacity utilisa- 
tion ought to be improved by 
rhia liaison.- *' 


Onlooker 


Festive cheer 


BY GUY DE jONQUSRES 




THE MODEST improvement in 
the market 'which has ' been 
under way for the past two 
weeks was dealt a setback on 
Friday morning when First 
National City .Bank raised its 
prime rate to' 7J per cent from 
,7 per cent Whether this signals 
a Teversai of the general, decline 
in the prime which began. in late 
October is not yet clear— hut it 
at least suggests that it may 
have run its course. 

Citibank’s decision may, in 
fact, not be all that portentous. 
Most other Interest rates have 
been falling recently, hut the 
banks' prime rate is dictated by 


higher,, with the Dow-Jt.. 
average gaming a total of n " 

than 30; points,. But U has l \ 

a timid advance, marching^ 
small steps and on a ra . 
modest volume of share tr'. • 
actions. It adds up to a y : .- 
end rally of sorts— but ha*’ .v 
the powerful upsurge w}‘ 
some of the optimists had t' - 
hoping for. 

As well as seeming to c * 
seasonal ' tradition, the eq ' . 
market has probably eaugf 
little of the euphoria genen V 



•‘i 


by the bond market’s brill 
r the 


performance over the past 


iif- 






Tfcrtt 


1073 


1874 


1976 


a formula linked to a three-week days. It may also have attra 
moving average of the yield on some of the funds b> 
commercial paper. This is the ploughed into the debt ma, 
only money market rate which by cash-heavy institutions w | 
has risen appreciably of late. : had been holding back on 
Furthermore, there seems investment commitments 
reason to believe that the anticipation of a year-end * 
Federal Reserve will continue to in yields which never mate 
do just what it says it has been ised. 
doing and will not deviate sign l- . . Yet, despite these rather 
flcantly from its . present carious underpinnings, the ■' 
monetary stance in the near ket has displayed some 
future. The growth in money liency notably in its respons 
supply— which actually . fell President Ford’s veto of 

sharply by $3bn. last week — Tax Bill and Congress’s ; - 
remains within the Fed’s longer- ability to override It on TF 
range tolerances. . day. The news knocked 

On the other band, all com- couple of .points off the I* 
mercial b anks have had more Jones index in mid-aftern 
difficulty making profits since but It then recovered to r 
mid-year. Even Citibank, which U p almost, six points, 
has prided itself on a string The general economic out • 
of Quarterly profit increases continues to give rise 
stretching back some yean, has uncertainties. with s. 
indicated that its fourth quar- divisions apparent among 
ter earnings will be . off by street analysts, 
about 10 per cent.- Thus the . . 

opportunity to fatten margins DOW JONE5 IN DU STRIA I 
by increases In lending rates ’ " ’ . d . 

xiy be seized upon. _ .. . . . SSJo - -US— 

At the end of eight of the Wednesday 846.27 ur 
nine trading sessions up to Thursday 
Thursday ;tbe market closed Friday 
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t Indicates programme in 
black and white. 


BBC 1 


Wales v. 


5.15 Westminster. 

6.45 Face the Music 
735 News and Sport. 

735 Rugby Special: 

Australia. 

8.15 Open Door. 

9.00 “The Yeomen of the 
Guard,” by W. S. Gilbert 
and Arthur Sufllvan. 


Australla: Cross 

(3.45); Show Jumping (4.15): 
4.45 Final Score. 

5.05 Basil Brush’s Christmas 
in Norway. 

535 News. 

5A5 Sport /Reg! onal News. 

530 Bruce Forsyth and the 
Generation Game. 

MS " Mosquito Squadron,” star- 
ring David iffcCairum. 

8.15 The Black and White 
Minstrel Show. 

9.00 Kojak. 

930 News. 

10.00 Match of the Day Special; 
and at 11.00 Olympia Inter- 
national Show Jumping 
Championships. 

1130 Parkinson. 

AH Regions as BBC I except at 
the following times: — 

Wales— 935-1030 a.m. Teliffant 
!*30 a-m. News and Weather for 
Wales. 

Scotland— 4.55-535 pjn. Score- 
board. 5.45-530 Scoreboard. 10.00- 
1130 Sportscene Special. 1230 
amt. Scottish News Summary. 

Northern Ireland — * 55-5.05 p.m. 
Scoreboard. 5.45-530 Northern 
Ireland News Headlines. 1230 a-m. 
Northern Ireland News Headlines. 


Hsnaa. Re* Hurlsoo and Dtane COeoio. FUm: "Sorter River" starring 
U-*S Acoartna. 1XJS Rnssell Bartr. UcCrea. SJ0 p.m. Magic Pencil 
12JB ajn. hi The End Of Tfcfe Day, Sale of the Cenrary. UP Ne# Fa« 

■ Bartiaby. Jones. SJD Within These 

atv midlands vutsLFaasssrs 

*J5 a.m. Wake Up To Yoga 9 M Cow ^L35Sir^ of SonFranOS 

To Cow. MOD Tiswas. SJB p.m. .Stnbad otreem « mo rancu 

Junior Cartoons. 5J0 Sole of the Cenmty. cnrmirn v 

New Paces. 7J» Six. MIHton. UoHar aUUltlfclCIN 

Man. am Within These Walls. ' 930 _«5 a.m. Sappy. 9 0 a Present 
is nn r-u. Mystery Movie: Ctdumba. 10JB Aqurtua. The Past. lOJfl Regional Weather 

ll.TO centre Play for umstmas. ujq atv Today Pk* or The Week can. UU3 woody Woodpecker. 

Supersonic. USB The Lone R 
RORnn? ZUS Planet of the Apes IU0' 

DUlVL/CiIV . Weekend, ma Soot hip ort slu Svh 

945 am. Wake Up To Yoga. 9.0 A sJrTOe UU SlSi toil 
, HU L Dw5 ° ^ 440 Bridget Loves Benue 74H s' 
SB * ce Pamua Tha WowJ- the Century. 740 Man Ahoui The ■, 

mMme. MJ8 Sdppy: lUO Pagtya TraiZ. too wtrWo These Walla 4.00 The ■ 
Borfl ?‘~ i s ®? r “ Movie: "Scream Pretty r. 
Results. 525* The Pamuden ■«# New Beite Davis. zo^B Pr 

Country Beachcombers. 1030 The Jetsons. FoUa stW7 ' ^ SonU,lfrn 

**"■ “ ” m - UjC Aquarius. 


9.00 a.m. Bagpuss. 9.15 Jeannie. 

1935 Whlrlybiids. 10.00 Bewitched. 

1035 On the Move. 1035 Holiday 
Star Trek, fit 30 Laurel and 
Hardy “Another Fine Mess." 

11130 “Wedding Yells" (Mack 
Sennett comedy). 

Weather. 

12.15 Grandstand: Football Focus 
(1230); Racing from Chei>- 

atow (12A0, 1JL0, L40); Ski-ing ^ A 

(12.55); Boxing (135); Rugby 9M am. Checfcmate. 935 -A 
Union (2J0) Wales y. Present from the Past 935 The 



1135 News on 2. 

12.10 p-m. 1 11.40 “The ; Maltese Falcon,” 

starring Humphrey BogarL 


LONDON 


1030 Junior police Five. ' 1135 nu» Jaspwina. 
The Adventures of Black Beauty. Tte Doctors. 
1135 Planet of the Apes. 

1230 pan. World of Sport: 1235 
Chi the BaJl: 130 International 
Sports Special (part 1); 

World Cup Ski-ing from 
Austria: 130 News from ITN; 

130 The FTV Seven— 130. 

2.00, 230 and 5.00 from 
Sedgefield; 1.45, 235 and 2A5 
from Fakenham; 3.10 Inter- 


CHANIVEL 

Sju pju. New Ftcn 640 Sato of the 
Century. * SO The Big Film: '"The Man 
In The Grey Flannel SulL” 1#^ A Quartos. 
1L30 The Evil. Touch. 


Walls hm Bygones. 

iuD :. 

TYNE TEES 

SJK a.m. a Preaem rrom the 
1OJ0 SkVlna With GfauL 10J5 5 ... 
11-05 The Merrfe Melodies Show. 
Opportunity, mo Rod Stewart ar 
Facet 530 pan. Cartoon Time.: » 
Space 1999. k30 New Fact*. 7JI-. 

df the Ceonmr. sag Amy Premiss. 
Aquarius. 12J0 Bamaby Jones. 123 
Epllogne. 


■e 

■ ■ i*\ 

in- 

v.-.|{ 


■re 


ULSTER 

2030 a-m. Fencing. U4W Adrenti’ 


BBC 2 


2): TV Times, Pro-Am 

Christmas Darts Tournament: 
3.50 Half-time Round-up; 
4 .00 Wrestling: 4.50 Results 
Service. 

530 News from ITN. 

530 Supersonic. 

530 New Faces. 

650 Sale of the Century. 

730 " Tycoon,” starring John 
Wayne. 

930 Within These Walls. 

1030 News from ITN. 

1045 No— Honestly. 
tllJ5 “ Young Dillinger.” starring 
Nick Adams. 

12.55 a.m. The Great Celestial 
Soap Oners with Malcolm 
Muggeridge. 

All HV Regions as London 
except at the following times: — 


GRAMPIAN 

f4J5 mjb- junior Mom: “ttto Scarief 
PtapcnJel" starring Leslie Howard. 

520 pan. Cartoon Time followed by Blghr _ 
land League Basalts. SJB Sale of the the 

1» Bittnrday 545 p^ru ulster Sports Results. 5J.~ 
MovJe: In herit The _ W ind” starring Brady Bunch. 720 Saturday it 

MeOond 940 Wlihln These Walls./ 

AOTSarttet - 31J0 _Tbe COBahoraxon. Rising Damp. MAS Aquarius. 1 U -1 

Adrezanrer. 


national Spot* SpecitJ (part 3^“^ £& Searoray - 1130 




1225 *jd. Evening Pra gen. 


345 p.m. Saturday Cinema: 

"Arabian Nights," starring 
Maria Montez and Jon HaH 
4.10 Play Away. 

4.40 The Year of the Bulldozer. 11W ~t--- 

5J0 The Money Programme in gf ££& S.*£rE’4£ , 2S 
America. And The Ecstasy" rtarrlng Charifoa 


GRANADA orw WESTWARD Xc 

9JS a.m.'WOd Australia. 940 A Present +” 1 - A Present from the Paa- ... 

From The Past 10.05 Look Alive. IBJC Wake Up TO Yoga. 930 Sesame , / 
Betty Boon. 10-40 Dirty Sally. HUH JUI Look and Sec. 1025 Snpersonk , " 
'■La err I and Hardy in Toy land." 525 p.m. The Cos Honeybun Show. 1128 T 
Cartoon nme. 5J5 Born Free. 020 N^w |un. International Sports S^-.. 
Faces: 7J» Sale of tb» Ccaturr gjo 559 028 Sole (■< 

Within These Walls. 9J» Mystery Movie: Ceotnry. 050 The Big Film: " Tb '•'i:... 
Colombo. U25 Cartoon. 1845 Amurlns. *■ The Grey Flannel Suit,” » ; '■ 
1Z2B The CoUaboraiors tlZ25 a on. Time Gregory Peck. 1045 Aonarlns. . 

TO Remember. 1225 Theatre of Stars. Bvil Touch. 12J0 FalUi lor Life. 

HTV YORKSHIRE S" 

mjK a ^ iJAS aan. Little Rascals. M40 v, . 

US rate* va “ 4 Woodtmome. 1020 Do< - 

soLr ixJa Ortri. Yi *ri m*iL£££? 5tatx ^ “.15 Untamed World. f . . 

PtP« and his Friends 1045 BaldiN . * 
Sneesewort. Dodder and CJondberry: . -. 

Tripoli' 1 
Faces. 
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Earning s for the year to next Jane of Ayer 
Hitam, whose No. 1 dredge Is shown above, 
will be adversely affected if the latest, more 
severe export restrictions announced by the 
Int mail onal Tin Council for the first quarter 
of 2976 are carried over into the following 
three months, the chairman. Mr. J. G. Richard- 
son, told this week's London meeting. Although 
the company is able to stockpile production — 
up to 25 per cent of Us quota assessment is 
allowed— output may have to be reduced if 
restrictions “are severe and are likely to con- 
tinue for some considerable time.” Even so. 


he reckons that overall output for the current 
year Could exceed the 3.127 tonnes for 197A75. 
It is possible that the company's export situa- 
tion could be eased as it Is permissible for 
mines within the Tronoh group— Tronoh, 
Bldor Malaya, Ayer Hitam, Aokam and Stzngei 
Besa— 4o take np any an used portion of each 
other’s allocated part of the quota. It sefcms 
probable that Sungei Best, although producing 
a little more than anticipated so far in the 
current year, might well be unable to take 
np all its assessment, thus giving some leeway 
to Ayer Hitam. 
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Why Lifeguard must explain 


by eric short 


* « 

.V!„ 




- WHEN A hfe company ruse 
/into financial difficulties, then 

whatever the outcome two 
"things are virtually certain. la 
, the first place fee Board will 

- make no attempt whatever to 
..Consult with policyholders. 
' Second, these policyholders wifi 
-jure to reJy on the Press to be 
-Informed on the state of play 
• 0 f the company. We saw this 

Iffith Nation Life and London 
Indemnity and General, we are 
bow seeing rt with Lifeguard. 

, - However, I am hopeful that 
V tfae situation will change regard- 
\ing comm unicatio ns following 
last week’s Board change*. The 
aevf deputy chairman. Mr. 
' r r Victor Wood, chairman of Hill 
Samuel Insnrance and Shipping 
. Holdings, told me that one of 
■ his first taste was to make eon- 
•• tact with the Lifeguard poUcy- 
J toWerx. possAdy by Christmas. 
He has a lot to explain eon- 
iMr&taC the actions of the 
•'pwriou* Board over the steps 
\ taken to get the company os 
; even keeL 


guard is now quoting-; derisory to legal requirements of the 
surrender, and ; paid-up values, contracts, but surely the cous- 
in addition, with -pro fit policy- pany ha* certain moral ohliga- 
heddew ere entitled to an lions to its policyholders ! They 


rx- • r 
' ... 


ri' ■: , 

v - •- 


- • 

— -- ■ 





charge, will explain the reasons 
for such actions as being in the 
best long-term ' interests of all 
policyholders trad why these par 
ticular classes of policyholders 
hare had. without consultation, 
to bear the brunt of the sacri- 
fices— annuitants are not 




y 

m 


1**. Victor Wood, chairman and chief executive of Hill 
Samuel Insurance and Shipping Holdings. 


Right to 
Mknow 


: Investors holding traditional 
- contracts, botb.with and without 
1 profits, have a right to know 
why they have effectively been 
--^/both 3ocked-in*o their contracts 
^S*Bd virtually forced to continue 
paying premiums, because Life- 


explanatkm as to why the bonus 
is being passed over for the 
triennials. 

The reasons for these actions 
axe understandable. The com- 
pany”* first 'priority as the ful- 
fi lm en t of its contractual obli- 
gations. Annuity payments are 
being made, guaranteed sur- 
render values paid, death and 
maturity dad ms meL The cut- 
backs are taking place in Che 
roa-coafxoctual obligations — 
early surrender and bonus 

declarations. 

Ail these measures conform 


affected by a single penny re- 
duction in their payments. 

Over two years ago. Mr. J. G. 
Wallace, then President of the 
Faculty of Actuaries (Mr. Wood 
is a Fellow of that Faculty) 
stated is- his presidential 
address that there was justifica- 
tion for . with -profit policy- 
holders being entitled to elect 
representatives to the board 
alongside shareholders’ repre- 
sentatives. At the time be spoke 
there was no hint of any 
trouble within the industry. Now 
I Teel chat his remarks are erven 
more pertinent. 


understood oft outset that they 
could cash-iii their policy at 
any time on reasonable terms. 
They expected that the actuaries 
had allowed for a smooth pro- 
gression in bonus declarations, 
with little or no possibility of 
a cut, let alone the bonus being 
forgone. 


The case for 
annuities 


Long-term 

interests 


It is to be hoped that Mr. 
Wood, who is effectively in 


Lawson calls it off 


BY CHRISTOPHER HILL 


AFTER ALL the talk about the 
likely sale of the Lawson unit 
hist group it oame as a bet of 
anti-climax to discover this week 
tbit it was all off. So now it 
is business as usual, but cer- 
tainly the projected sale raised 
i number of question* about 
foe propriety vi building up a 
group and selling out after an 
ndecently short period and a 
lumber at unitholders now 
»eah to think that -they should 
lave a say when a basic change 
ri the management js cot re m- 
alated— just like the share- 
oolder of a public company. 

There is, of course, a differ- 
ence between the management 
jorapanyof a unit trust and the 


trort itself, but ft is not quite 
good enough to gay feat if a 
unitholder objects he can 
always vote With his feet and 
sell his units. Clearly the last 
thing the management company 
wants is for the unitholders to 
decamp and it can make it ex- 
pensive to do so within the 
limits of the Department of 
Trade's permitted spread be- 
tween the buying and selling 
price. 

One unitholder in the Lawson 
High Yield trust wrote to me 
earlier this week pointing out 
that the spread on the fund 
seemed abnormally wide and 
sure enough, looking at Mon- 
day’s pape r, it was over 14,^er 


cent, for the. ordinary units. By 
Wednesday— with the sale off— 
it was dovyn to 5.4 per cent, 
the movement having occurred 
in the bid price of the fund. 
The unitholder added that he 
had no criticisms of the trust 
apart from the question of the 
sale and did not begrudge the 
managers , securing' a fair 
reward for their efforts. But he 
did feel . that everything 
should be done with the clear 
knowledge and agreement of 
the unitholders. This seems to 
me to be eminently reasonable 
and is something the trustees 
might . bear, in mind when 
management company sales are 
contemplated. 


TURNING TO some good news 
for a change, investors, especi- 
ally the older, ones, will be 
interested to hear feat several 
life companies have recently 
raised their annuity rates, 
reflecting fee recent rise in.the 
yields on medium-term guilts. 
' Annuity rates are closely linked 
to such yields, with an inevit- 
able time lag in movement so 
that investors seeking the best 
terms will usually profit by 
timing thedr purchase just when 
the yields have peaked. The 
present movement is still uncer- 
tain, so it could pay interested 
investors to delay while watch- 
ing the position closely. Time 
is on the side of the investor 
in that annuity rates rise wife 
age. .. 

. An analysis of annuity rates 
over 1975 shows feat they are 
only slightly down on fee levels 
of a year ago. A man aged 65 
can now obtain an annuity of 
about £1,810 per annum at fee 
top of the market for an invest- 
ment of £10.000 compared wife 
£1.880 per annum at the begin- 
ning of the year. Some life com- 
panies. such as HiU Samuel, 
have kept their rates remark- 
ably steady over the year, being 
not yet convinced that condi- 
tions are favourable for interest 
rates to move permanently to a 
lower plateau.’ . .. ; 


Sizing up the winners 


BY CHRISTOPHER HILL 

WHILE THE unit trust per- amounted to 30-40 per cent, round was too fast for some, 
fpjrounce figures for the year When they did try to invest Equally, the overseas-orientated 

are always a matter, of interest the ? were have , faUed t0 - do w . e ‘ l 

rider tM* the mari ^ts actually were and this thus year by comparison with 

the nae this year is that the c0nV j Ct i 00 was confirmed when their U.K. counterparts and at 

turn m the U.K. market in early tried to jump on the the beginning of 1975 it seemed 

January was so sharp feat the bandwagon in early 1975 and more likely that these would be 

funds which got into fee lead just could not obtain stock in the winners, 

early did so well that they were significant amounts. Second, perhaps the one conclusion 
virtually unbeatable in the later feey tried to operate with one ran draw f^n, this is that 
stages. This means that looking sector weightings -rather than the £ornter precept (much cues- 
at.fee figures up to December individual shares and plumped tioned in recent times) that a 
fro ,™ 1 ltle beginning of fee especially for the entertain- good perionnanre one year was 
year (illustrated in fee table merits and catering, electronics a g00d augury for the next, is 
of top and bottom performed), and building materials spheres. now giving way to the view that 
it is difficult to distinguish They were also not so keen a group which is in fee top per- 
those which did welt by judging 0 n dealing and tried to take a forming sector for a year might 
the market accurately and those i*-l8 month view — which pro- en d up at fee bottom a year 
which, because they had. failed duced its traumas during the later. Certainly the defence of 
td.SP liquid in 1074, did well by year bat was right overall. the poor performers this year 

default this year. The lines are Also a feature of this year’s (ignoring the obvious losers like 

by no means clear-cut. top performers is the high Coyne Growth ) is that they need 

Certainly there are a number incidence of income funds- — to be judged on longer term per- 
ot trusts in fee top 30 which which was mainly a function of fonnances. On this basis, a 
were among the bottom per- high yields obtainable number of the worst performers 
formers in 1974 including Ctcs- earlier this year from shares this year show up quite well — 
cent Growth Schroder General which had previously com- over the five year haul for ex- 
and Tyndall Canvnge and one manded * growth rating. But. ample Slater Walker figures in 
can- only assume feat liquidity turning to the worst performers the top 20 as do a number of 
factors had a lot to do with this year, it is significant that other groups which otherwise 
tins. Equally t aking the top the five of theni — GoId and seldom appear to hit the high 
performers * Confederation ^ ener *l. Midland Drayton Com r spots. I am also mindful or the 
Growth and Norwich Union - National Natural reader who wrote to me this 

both smallish .life assurance ***>'"**- Garimore Overseas year saying that he had chosen 
coinpan v unit trusts -the one Slater Wa,ker F,na ™n-7 this year s winners by the simple 
bad above average liouiditv in were amon 8 fee stars of 19.4. expedient ot picking the losers 

JnH What this seems to indicate is in 1974. 

to fee tbat a lot of who got But, judging solely on the 

1 w trtQ fnri^ 6 il right in 1974 111 terms Of basis of fee long haul might he 
ii<feidrty were slow to change deceptive, for although one 
, ri lta . w g their judgement this year. It might say feat fee chances of a 
Jv ls e** to judge harshly with group being top two years in 

can scarcely claim to be main- hindsight, ’ but it must be succession are bad in statistical 
stream and ^ it is fee larger admjrted that t j, € reversal of terms, there is always a first 
groups which one <tends to be attitudes (from forecasting time. Certainly most managers 
maudy concerned wife, since doom to being enthusiastic for in fee unit trust business seem 
they reflect the general perform- rights issues) was a difficult optimistic abut the U.K. market 
ance tendencies of the unit trust p jn swallow and Ihe turn- at the moment (especially fee 

industry. 

Without a doubt the best unit TO p 20 

trust group in terms of per- 
formers this year is the Hill Confederation Growth 


first half) and liquidity levels 
are relatively low. Hill Samuel, 
for example, is down to between 
0.5 per cent and 2} per cent 
on its U.K.-oriemated funds and 
shares the general view of the 
market. But one interesting 
point was made by fee manager 
of fee top-performing Norwich 

Union fund. He said that his 
view of fee market depended 
upon which hot he wore — as a 
life fund manager he had to 
be influenced by the reverse 
yield gap and be pushed into 
long-dated gills while as a unit 
trust manager he was influenced 
by all the counter arguments in 
favour of equities. 


One last point, ignoring the 
various commodity -orientated 
funds which have traditionally 
made comebacks if U.K. equities 
start to flag, there seems to he 
general agreement among the 
managers that the U.S. market 
is the best bet in 1976. This 
certainly puts the bottom per- 
formers of Ui75 among next 
year’s contenders if the 
manager’s judgment is correct. 
But U.K. unit trusts wife over- 
seas interests are plagued by 
currency premium and dollar 
loan considerations and it is 
also true m say that in tins 
decade the U.S. market always 
has been just about to oune 
right without ever quite making 
it. 


PSI gets 
it right 


% 


BOTTOM 20 


Samuel group, though a number Norwich Union 
of others can claim to share the Crescent Growth 
laurels where individual, funds M A G Extra Yield 
are concerned'. In fact, some J*! 11 Samuel income 
are glad not to be featured 
among the top performers (so FramlIngton JS me 
they say) because this has been 5 & p Ebor Select. Inc. 
devalued as a unit sales feature Schrader General 
during a period when safety Trades Union 
and consistency has had’ greater Hill Samuel Security 
appeal Hill Samuel Financial 

fe But - taki w ■ s Tr B1 r s-5ss 

the group with fee most funds 5^^* {ncofn ; 
in the upper echelons, fee a*,. High Return 
investment manager Neville Tyndall Canynge 
Bqiven puts the success rating Alban Income 

Of -his group down -to two Hambro Recovery 

factors. 


•f 147.8 Slater Walker Minerals 
-f 139 Slater Walker Gold & Gen. 
+ IJ13 Midland Drayton Comm. 

-f 130-6 Slater Walker Natural Res. 
-r 129.7 Coyne Growth 
-r 128.1 Lawson American 
+ 128 G.T. US. 

+ 1123 New Court Intnl. 

+ 118.4 Henderson Financial 
+ 117.6 Slater Walker N. America 
+116.6 Oceanic Overseas 
+ 115-2 Henderson N. America 
+ 114.7 Slater Walker Financial 
+ 1 14-5 Gartmore Overseas 
+ 114.2 Henderson Natural Rsrcs. 

+ 1)4.1 Cosmopolitan Growth 
+113.9 Brandts Capital 
+113.9 New Court Equity 
+ 112.7 Oceanic Financial 
+ 111.7 S.W. Capital 


% 

42.2 

34.1 

6.1 

6.1 

3.7 

3.7 
3 2 

1.9 

2.7 
3.6 

5.4 
55 

7.4 

8.9 
9-3 

10.8 
+ 12.9 
+ 13.8 
+ 14.6 
4- 16.1 


The first is. that fee All Share Index +130.8 Unitholder Index + 62.8 

group took the -decision in T ^ Ke f|g Ures ar * supplied by Money Management magazine and cover 
November 1974 to invest its the period January 1 to December 18, 1975. They are on an offer to 
liquidity, which in same funds offer basis excluding income. 


FOLLOWING LAST week's 
comments about the mis- 
fortunes of the Cumulus invtM- 
rnent Trust cnmpuler. 1 was 
reminded tins week feat not all 
technical systems went astray 
in 1975. In November 1974 I 
attended a meeting at which the 
chairman of a Copenhagen- 
based consultancy TGC, Dr. 
Ross Jackson, was explaining 
his PSI theory to an assembled 
set of doubting fund managers 
and stockbrokers. The doubt 
was there because the conclu- 
sions of the system were that 
the signals being given off were 
** strongly bullish ” and that a 
fully invested position was 
recommended. But. for the 
record, the current PSI indica- 
tors are feat the 1975 bull 
market may be in a late stage 
and that a roughly 40 per cent, 
liquidity would be the best bet 
in a portfolio. 


wiiArs on Television over the Christmas week 
Critic’s Christmas CHRIS DUNKLEY 

FV: 


The. following Hot does not pre- 
H&J to be a Which? Guide to 
lie. Christmas programmes; it 
wnot be. since it is impos- 
itte to sec many programmes 
riof to transmission. It is not 
n objectively assessed collection 
ft&e “ best ” programmes at all. 
jrt a completely personal selec- 
ts, chosen utterly subjectively. 
Programmes are included be- 
iuse 1 have previewed them and 
raider them worthwhile; or be- 
wse experience suggests they 
hwM be worthwhile; or because 
toy have some known merit but 
Am to be in danger of die-, 
spearing behind bigger, more 
Hvlly promoted programmes. 

cannot be guaranteed feat 
»8ry programme in the follow- 
!g compilation will be fully 
?twirked; some regions may 
«e variations. 

Three genera) commenls can 
i made about fee schedules this 
hnstmas: first the BBC is 
early trying harder than TTy. 
wmd. if j-oitr interests are in 
)J nr fee fields of music, you 
* in luck. Third, since fee re- 
»tiy published BBC Handbook 
3s that test Christmas fee audi- 
ttes for films were not as bag 
t the audience* for television’s 
m “specials’* (The Mifce 
Wooed Christmas Shorn, etc.) 
Js hart to understand why fee 
oC (a -scheduling 31 old movies 
Itween now and next Saturday 
*bL lTV’s 13 takes the totai 
i. the three channels to 44. 

W iniemaiiotua Rugby Union 
BBCl The Australians play 
' $ales in front of one of the 
9WkTs . mast knowledgeable 

Wd enthusiastic crowds, con- 
tributing enormously to any 
ftugramme. The admirable Bill 
MLaren is commentator. I 

wtail stay tuned for: 
ft Cross Country BBC1 mainly 
to see whether “Big Bren’ 
foster can do it yet again ana 
»Wt s world-class fleti 
9*ystal Palace. 

^ Basil Brush* Christmas f* 
wormoy BBCI The cover or the 
toystery-man behind the puppet 
k finally blown in the current 
Jane. Out magazine where tt. 
Stephen Gilbert reveals him as 
General Jim Wylton. an old 
Wither who invented fee 
Wfiracter, seemingly, to pro- 
file a mouthpiece for a 
counterblast to the attitudes of 
People such as Hunt Saboteurs. 
*n to-day's programme Basil 
fj°es “ A Marrow's a Banana’s 

Father.” 

ft Face The Music BBC2 


Though this series should have 
left ns all shouting for more 
some time ago, and is now in 
danger of outstaying its 
welcome, this edition should 
be worth watching for Andr£ 
Previn who could always make 
a living as a professional 
comedian if his other handful 
of professions failed him. 

10.45 No Honestly JTV A repeat, 
well worth watching if you 
missed the first broadcast or 
even if you didn't. Difficult to 
sav whether Terence Brady 
and Charlotte Bingham, the 
married couple who wrote it, 
or John Alderton and Pauline 
Collins, the married couple 
who starred, contributed most 
to its success. Very funny any- 
wsy. 

11.40 The Maltese Falcon BBC2’s 
rich “ Christmas With Bogart ’’ 
series starts wife John 
Huston’s first and best film. 
Legend says that in fee end 
even Huston lost track of the 
plot, but who cares when there 
are such great performance! 
to watch as those from Lorre, 
Astor and Green street as well 
as Bogart. 

SUNDAY 21 DECEMBER 

5.10 The Legend Of Robin Hood 
BBCI- I cannot get fee child- 
ren really interested but am 
addicted myself. In this penul- 
timate episode the petulant 
young Prince John (David 
Dixon) makes trouble. It ts 
ideal Sunday teatime TV. 

7.55 Upstairs Downstairs nv. 
Sixtv-eicht and last episode. 
London Weekend Television 
claim feat V/D “te probably 
the most successful television 
drama series ever made witn 
an international , 

more than 300m. Difficult to 
imagine it all actually coming 

U>%*Or£!ibus BBCI. An hour 
on Busby Berkeley, fe* ma ? 

who created all those super* 
maos dance routines tor 
Warner Bros. Gavin Millar 10- 
cludea some of the best in inis 
programme. 

MONDAY 22 DECEAIBER 

2.00 Miracle On 34th Street 
BBCI. This is the one to 
watch if you want fee genuine 
(1947) article. Be warned I that 
fee version being shown by 
I TV on - Christinas Eve of fee 
schmaltzy story about 
who says be is really Father 
Christinas is a recent Ie}evl 
sioD-gpemal rehash. 







the theatre or the cliiema. 
There’s always one dud even- 
ing in any week’s schedules 
and this is clearly it. The 
bighspot of fee night wiTl be: 

10.55 Cooftlanca BBC2 Wife 
Bogart and Ingrid Bergman 
who does not say “ Play it 
again, Sam.” The only televi- 
sion programmes which look 
as though they may be. worth- 
while are both late as well: 

11.00 Peege ITV A half-hour 
American drama about a 
family trying to revive the - 
traditional spirit of Christmas 
in their gran dm other and: 

11.25 The Ash- Tree BBCI. 
M. R. James's ghost story 
rendered for television by 
David Budkin. It could well 
be a very powerful piece, con- 
sidering Rudkin’s marvellous 
handling of fee spirits of 
nature in his own TV play 
Penda’s Fen. 


Safari balloon in Masailand 


8.50 North and South BBC2. Last 
.part of Mrs. Gaskell’s story 
which has been unevenly acted 
iu thi* dramatisation but 
proved strong enough to stand 
up bo such treaftmeni. When 
k cods you can switch .over 
and see the last 10 tnanules of 
a programme which starts at: 

9.15 Mastermind Final BBCI. 
Last year* k was the highest 
rating show to Christmas week. 
To "be free to watch it you have 
to avoid getting hooked on 
ITVs Lawren ce Of Arabia 
which starts at 8.00. Since this 
film is one of those least suited 
to television — massive wide- 
screen desert squeezed down to 
sandpit by the smaH screen- — 
and since ITV are splitting it 
to two and showing the second 
part on Tuesday night, that 
Should not be difficult. 

11.10 Inside Story: Marek BBC2. 
Tie producer was ready to 
scrap th«t documentary when 
fee little boy. Marek, died after 
bis heart operation but his 
parents said it should go on. 
Now it has won an interna- 
tional Emmy. A very moving 
programme. 


TUESDAY. DECEMBER 23 
Unless you are a conjuring 
freak, desperate to watch 
David Nixons Magic Hour on 
ITV promptly followed by 
Deceivers Ever' wife the 
Magic Circle on BBC2, this is 
obviously the night to go to 


WEDNESDAY— CHRISTMAS 

EVE 

1.30 This Week ITV A delight- 
ful programme about lots of 
normal, pleasant people: 
Martin Smith’s account of the 
reunion of fee choir which 
recorded ** Nymphs And Shep- 
herds ” in 1929. 

3.05 A Festival Of Nine Lessons 
And Carols BBC Radio 4 is 
fee very cynosure of Christmas 
and not to be missed for any- 
thing, whatever your religion 
or lack of 1L If you listen 
to this radio version you get 
all fee advantages: at .best, 
stereo .sound, and even at 
worst a sound quality vastly 
superior to feat delivered by 
fee average television set; 
moreover you can wrap pre- 

. sebts, make mince pies, or 
dress the tree while you 
listen. Every year as the' lead 
treble starts his solo in “ Once 
In. Royal David’s City " fee 
hair stands Up on the back 
of my neck and Christmas 
really begins. 

9.00 Safari By Balloon ITV 
This was photographed, 
written, and produced by Alan- 
Root who also flew fee hot air 
balloon from which the film 
shot He previously made The 
Year Of The Witdebeeste. one 
of fee best wildlife pro- 
grammes Z have seen, so when 
be says “I was able to get 
unique aerial shots of every- 
thing from a. bare to an 
elephant because a balloon is 
so huge, slow and silent that 
wild' animals treat is as a 
rather colourful cloud and 


THE ARK IS OUR PROMISE 
-WITH JOHN 

(JOHN CAME FROM A BROKEN HOME) 

iv Ho.es and •Aretee’i.ehas-Secunly-Saf^-Hope 



7HE5HAF7ESBBHT HOSES | 
.AND 'ARETH05A' 

3 nectary Grove. CUphsn 
London SW40EG. 


HAKE. 


ADDRESS 


FT2 


YOUR nnVFNANT WITH us 


generally Ignore Its pasting," 
I am quite ready to believe 
him. 

10.00 The Old Grey Whistle 
Test BBC2 Live music on 
television is so rare these days 
that- anyone even mildly in- 
terested will presumably want 
to watch Queen’s Christmas 
concert broadcast live from 
fee Hammersmith Odeon. 

THURSDAY — CHRISTMAS DAY 

7.55 Great Big Groovy Horse 
BBC2 A delightfuly lively rock 
musical with a collection of 
very hummable tunes. Showing 
it against The Morecombe and 
Wise Christmas Shots seems un- 
fortunate from all points of 
view, though it will un- 
doubtedly be repeated. 

8.45 The Evacuees BBC2 A 
repeat of- one of the three best 
television plays of 1975; prob- 
ably fee best. Everything about 
it from casting to photography 
worked wonderfully well. But 

. if you do Watch it remember, 
whatever happens, to switch, off 
or over, in time to avoid the 
appalling Poems and Pints 
which is twe.e, insular, and 
gauche. The series projects a 
mean image of fee Welsh as a 
race of ineffectual beer swill- 
ing rhymesters, bitching end- 
lessly and helplessly about- fee 
supposed awfulness of fee non- 
Welsh. That it is Welsh people 
themselves who are conveying 
this image makes It all fee 
more sad. 

FFrD AY— BOXING DAY 

6.05 Dad's ■ Army BBCI This 
series has been so consistently 
pood that any normal episode 
would recommend itself. This 
episode is even more enticing 
because . fee. superb Arthur 
Lowe plays not only Capt 
Main waring but also the vulgar 
Barry Mainwaring, a long lost 
black sheep brother who turns 
up on the day of the sherry 
party for the Home Guard top 
brass.'.- 

850 The Mnpic Flute, BBC2. 
Even by -grand opera’s, own 
peculiar . standards Mozart's 
Die Zauberflate has always 
been somewhat odd but in this 
new version, which Sveriges 
Radio were bright eDOUgb to 
commission from Ingmar Berg- 
man. it becomes something 
quite extraordinary. Not only 

has he employed unparalleled 
concentration on the, big close- 
up to turn his production into 
an essay -on the human face 
(simultaneously escaping the 
confines of the -* stylised 
“ stage "). hfe .has also im- 
ported a whole host of other 
powerful visual images which 
enliven fee piece . tremen- 
dously-'. From the lolloping 
toytown dragon which replaces 
the normal serpent in fee 
opening scene to the all-over 
black patent • leather of. the 
Queen Of The Night in fee 
closing scene, there is always 

. something of Bergman's to 
watch as weir as something of 
Mozart’s to hear. 

( Gillian Widdicoro be will revue 
the broadcast in Saturday’s 
paper.) . 


densed version ot a six-part 
serial by Terry Nation who 
invented the Daleks. 

5.55 .4 London Stammer BBC2 
My favourite dedication 
appears on fee base of a statue 
of Hercules in Portmeirion. 
North Wales. It says: M To 
the summer of 1959 — In 
honour of its splendour.” This 
little film about the summer 
of 75 seems to have been 
made in tbe same spirit and 
it is exactly fee son of pro- 
gramme I look forward to on 
dark December evenings. 

Tbe week must not pass with- 



John Hurt in ‘ The Naked Civil 
Servant ’ 


out mention of last Wednesday’s 
ITV film. The Naked Civil Ser- 
vant, which was brilliant and 
beautiful and immensely brave, 
although extremely sad. It was 
an account of the life (to date) 
of Quentjn Crisp, self declared 
effeminate homosexual and the 
difficulty — as wife any of fee 
rare programmes which are 
supremely successful — is . to 
know who -to thank first, and 
who most 


Thames Television bad fee 
courage to make it, and their 
relatively new bead of drama. 
Verity Lambert was executive 
producer. If this is fee sort of 
thing she intends to do regu- 
larly fee BBC is going to get 
some real competition .in the 
one-off drama business.' 


SATURDAY. DECEMBER 27 
300 Dr. Who' Genesis Of The 
Daleks BBC! A labour con- 


John Hurt in the lead gave 
a performance of such persua- 
sive intensity that it is difficult 
in fee mind to separate the actor 
from the part, .now. Philip 
Mackie wrote it. Jack Gold 
directed it. Barry Hanson pro- 
duced it Mike Taylor edited it. 
Mike Fash lit it, and the Inde- 
pendent Broadcasting Authority 
censored iL In so doing they 
proved the continuing need for 
the bravery of people such as 
Crisp in standing up against the 
hostility which seeps fearfully 
out of an unreasoning society. 


DONT GET LEFT 
BEHIND IN 1976 


See how 1C News Letter selections 
performed in previous years 



FT INDEX 

I.C.N1, Naps 

1957 

- 7% 

+ 38% 

1958 

+34% 

+ 54% 

1959 

+50% 

+112% 

. 1960 

-11% 

- 10% 

1961 

- 1% 

+ 34% 

1962 

- 6% 

- %% 

1963 

+14% 

+ 36% 

1964 

-12% 

+ 10% 

1965 

+ 4% 

+ 15% 

1966 

-11% 

+ 22% 

1967- 

+24% 

+ 42% 

1968 

+29% 

+ 5S% 

1969 

-20% 

- 4% 

1970 

-16% 

- 22% 

1971 

+39% 

+ 56% 

1972 

+ 5% 

+ 74% 

1973 

-32% 

- 16% 

1974 

-52% 

- 27% 

1975* 

+126% 

+279%* 

| AVERAGE 

+8.3% 

+39.5% 


"as at December 16. Nap appreciation at highs was over 400?4. Nap 
averages take no credit for profit-taking advised at higher levels. 


At the beginning of every year the Investors Chronicle News Letter selects 
a number of shares lor capital gain over the foUowing twelve months-its Star 
Nap Selections. 

The table above shows (he 12-montfi performance of each yeark Nap 
. Selec tion s over the last 19 years, if you had invested £1,000 in the 1957 Nap 
Selections and reinvested the proceeds at the end of each year in the annual, 
selections, your initial £1,000 would now be worth £129,958 (before gains tax and 
expenses) against a mere £1,664 if you had invested in the FT index. 

h adifition to Its traditional Nap Selections, the 1C News Letter gives regular 
weekly reco mme ndations. The overall record shows that its recommendations 
have beaten the index by a wide percenfcjge margin averagng into double 
- figures on an annual basis. The News Letter also has an impressive track record 
with its general market and selling advice over the years, as supported by the 
many apprafe&ve letters received from subscribers. 

The 1C News lettec pubfehed every Wednesday, is available on postal 
subkription only Use the coupon below to order your subscription, now. 

Many rejjriar srtiscribers describe it as their best investment even 
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insurance 


No legal responsibility can be 
accepted by the Financial Times 
for the answers given in these 
columns. All Inquires will be 
answered by post./as soon 
possible.- 


BY OUR LEGAL STAFF 


X propose to take up a three* 
year Job in South Africa* 

Could I buy property from 
earnings there without coup 
travelling U.K. exchange 
control regulations, assuming 
I had not applied for non* 
resident status for exchange 
control purposes? Would X 

have to pay any premium on 
return? 

We assume that you would, 
probably be borrowing money 
«n?al!y in South Africa or else- 
where in order to finance the 
initial purchase of property, 
with the aim of repaying out 
of your local earnings. Tech- 
nically. such a transaction 
would require official permis- 
sion. though this should present 
no problem and you would be 
allowed to use your-' foreign 
earnings in this way. 

There .should also be no 
problem in relation to the pre- 
mium on your return to the 
L : K.. though if you found it 
necessary to make any further 
capital payments on the pro- 
perty afler your return this 
wuuJd probably have to be made 
through the premium market 


highway authority, but the sub- 
soil under the road may belong 
to a private person or corpora- 
tion. Whether or not this is so, 
you cannot be charged a fee for 
the right to use part of a high- 
way. If the road (or the foot- 
path) is a private road the 
owner may charge a licence fee 
or refuse you the use of the 
road or path- You should 
therefore inquire of the 
Council whether the road in 
question is a ■ highway main- 
tainable at the public expense, 
and in the mean time should 
uot pay the charge but state 
that you are inquiring as to the 
status of the road. 


you to act hs you suggest — It 
would be necessary to apply to 
the Court to terminate the 
trust. We think it would be 
wise to consult a solicitor and 
that in good time to act under 
paragraph 14 of the 5th 
Schedule to the Finance Act 
1975 (if appropriate) before 
April 1976. 


Best offer to 
trustees 


A protective 
trust 


Private roads 
and highways 


Can a private body own a 
road which is maintained by 
the council? Can a property 
owner hr charged Tor opening 
a gate Into such a path which 
i« used h> the public? 

•V road if either a highway 
mainia.nahlp at the public 
expense nr wholly in private 
ownership. If it is the former 
the surface is owned by the 


My wife and I are sole trustees 
of a protective trust, that 
names my wife as sole 
beneficiary. Provision is made 
by the deed of appointment 
For my wife to nominate our 
(adult) children as bencficarles, 
but she has freedom, to will 
the fund otherwise. Ail the 
parties concerned wish to 
bring the trust to an end. 

Can this be done? Are there 
tax complications? 

You cannot terminate a pro- 
tective trust by agreement. You 
might however find a tax 
advantage in your wife's delib- 
erately forfeiting her protected 
life interest if the power of 
appointment to the children is 
by deed or by will so that an 
appointment to the children 
can be made before April 1976. 
If that course is not open it 
would be a breach of trust for 


My husband, and X put a house 
into a trust for the benefit of 
our children, and appointed 
trustees. Recently a buyer 
appeared who offered £15.000 
for it- I am prepared to give 
£15.500. Can I buy H? 

If your offer is above the next 
•best offer the trustees must 
accept it. The terms of the 
trust may however be such that 
they would need the authority 
of the court to conclude the 
deal — but that is unlikely. 


was their driver requested to 
leave the highway, but the 
opposite. Have X an action? 

.If It is correct that you were 
not notified of the contractors’ 
standard terms, that is, neither 
expressly nor by express refer- 
ence to standard terms incor- 
porated in the contract, you 
would have a' cause of action 
against the contractor for the 
tort of negligence. There would 
obviously be some difficulty in 
establishing the facts- neces- 
sary to found the claim where 
there is a dispute as to the con- 
dition of the gates before the 
skip was used. 


Wife of resident 
abroad 


first agent. We are receiving 
conflicting advice as to 
whether we owe the first 
agent his commission. What, 
please. Is your view? 

It could' well be that the first 
agent is entitled to his com- 
mission. - In the absence 
express terms in your contract 
of retainer the agent is entitled 
to commission on introducing 
someone ready, willing and able 
to purchase. The person intro- 
duced to you was all these, it 
seems. Unless it can be shDwn- 
that the buyer did not fulfil 
these conditions until after the 
second introduction the agent's 
case is a -strong one. Of course, 
tbe Terms of any correspondence 
between you and ■ the agents 
may displace the inference 
indicated above. 


Contractor’s 


negligence 


I had a garage built which 
necessitated tbe removal, of 
rubble which the builder 
sub-contracted to another firm. 
Their driver severely damaged 
my gates and on my putting 
in a claim they said they traded- 
“on the express condition that 
if their driver is requested 
to leave the highway, the 
customer accepts liability for 
any resultant damage.” They 
further claim the gates were 
damaged already. The terms 
they refer to were never 
brought to my attention, nor 


Scottish property sale 


I sold my Argyll property by 
exchange of missives, to a 
resident in England, but two 
days before completion was 
informed that the buyer could 
not complete as her sale of her 
property rou’tl not be 
completed. Meantime I have 
to pay for another prup-rly I 
bought hy a loan «u which I 
am paying 15 per cent, in 
Interest. What can I do to 
resolve matters? 

As the* Surer has not honoured 
rh" cntrac: formed by the 
ir.ssives — technically two 
remedies are open to you. 


First of all you could raise 


an action for implement of the 
contract failing with damages. 


Secondly you could treat the 
contract as repudiated by the 
purchaser and put the house 
on the market again. In the 
event of your obtaining a lower 
price the original purchaser 
could again be sued for 
damage* — the damages being 
the difference in the two prices 
and the extra expense to which 
you have been put 


The difficulty in your par- 
ticular case is that although it 


Is a Scottish contract the de- 
faulting purchaser lives, in 
England. 

Accordingly it Is doubtful 
whether the Scottish courts 
would have jurisdiction if you 
were to sue her. ■> 

The simplest remedy may be 
to instruct your solicitor to 
write to purchaser saying that 
you are holding the contract 
of sale as being repudiated due 
to her breach of contract and 
you could then proceed to put" 
the property on the market with 
a view to negotiating another 
side. 


Tbe. wife of a friend resident 
abroad was last in the U.K. 
from November 30, 1974 to 
Jane 1. 1975- After being 
deemed' non-resident for many 
years, she appears now to be 
considered resident. In the past 
she has been able to recover 
tax "deducted fromUJC. 
dividends but is now having 
difficulty. What please, is her 
personal allowance? 

If your friend's wife was in tbe 
U.K. only from. November HO. 
; 1974, to June 1 this ye&r. then 
She did not spend months 
he ire during „ 1974-75 "and cannot 
how spend "six months here in 
the current tax year. From what 
you say, she should not be 
regarded as resident in the U.K. 
for income-tax purposes for. 
1974-75 and 1975-76, unless 
there was a house etc. here 
.available for her use. If she is 
indeed resident here whilst her 
husband is not then broadly 
speaking she will be. entitled to 
be taxed as a 'resident feme 
sole, whilst her husband wilL 
remain taxable as L a non- 
resident married man 
(separated from his wife). 


Professional 

fees 


I have been ordered to pay ■ 
costs of an action against my 
ex-wife. Can the solicitor who 
has been aeting for her : 

Hai m his full per day 
^professional fees, when he 


□ever attended the hearings, 
but left matters to an 

articled clerk? 

If the attendances were by an 
articled clerk, and not by a 
principal the allowance may be 
kept to a lower scale on the 
basis that a legal executive's 
time is costed at less per hour 
than is that of a principal. 


Premium bonds 
and CTT 


Estate agent’s 
commission 


Seme time ago we instructed 
an agent to offer our house 
for sale, but after he had 
introduced a purchaser, we 
had to withdraw the house 
from the market. Recently 
we re-offered the . bousp for 
sale through another agent, 
who introduced the saxuif* 
prospective purchaser as the 


Referring to our reply of 
November 1 under the heading 
Premium bonds and CTT, advice 
from the Inland Revenue is to 
the effect that if a syndicate 
wins a prize and this is shared 
nut in accordance with an exist- 
ing arrangement, this would not 
lead to a charge to capital 
transfer tax, because the pay- 
ment by the organiser to each 
memher is not then a gift It is 
a question of fact whether a 
syndicate exists. Members of a 
syndicate may think it wise to 
record its existence in the form 
nf a .statement of the -terms, 
and for. this statement- to be 
signed by" all members. This 
applies equally tp -football 
pools. 


A problem 


BY JOHH PHfUP 



FROM TIME to ’time I have - on which ft was reasonable to In the longer term that the • 
discussed the need for husbands rely ” and if such -treatment was sequences jof the Act are r 
to properly insure their waves’ “reasonable having, 'regard to likely to bfe most deeply felt 
lives and health, or the need the data and any other relevant insurers, 
for women themselves to buy factors." ' According to a Lnn 


all kinds of insurance on .their. J, think ft' sensible to assume solicitor, Mr. D. J. Walker, '■ 

.1 ti..' “ eiltailsp mattoi* . • 


own behalf, on' the need of the "that the words “similar matter ^ as recently written a 


family man properly to protect involving assessment -of risk men tary on the Act. “ Sox 

his wife and children agaiist are wide enough -to cover all cnni i na tion.” -the provisions 

tiie risk of his untimely death, insurances; motor,, household ^ Acl prohibit 

and so on. • and so oh and accordingly Uv cr uninatory advertising, thoi , 

On all these occasions, and in ® ure ” mus J .^ e primarily designed to deal w " 

the broadest possible terms, it- £ ie Ac£ 25 ***** s ° iat0 ^ h ■* such matters as the reentitm 





seems that I may have been 


Year. 


guilty of sex dhterimination. And : • 1° cover the advertising of 

now that the Sex Discrimination lwve .offered motor surah ce services: for those v 

Ast of 1975 has become opera- - women at^remi^ lowe^n ^ - 

Hve I have been re-reading the ■»*<« is prohibited “ which ir 

statute.- It ™ drafted to give ‘“If * taoal? ««* '« might reasonably 

effect to the principles set out w ^ »_■ lu e understood as indicating an 

in the Government White Paper J2LS tentioo ... to fib any act wh 

“Equality for Women,” pub- h W might become unlawful 

» b! Whatever this means, ? 

ES » - result of an Act Walker suggests that - tbe eo 
grounds of sex in employment. primar ;jy conceived to protect mon type of advertisement 

women from discrimination, the insurance companies inviti 


of employees, are wide enoi 


training, education, housing and 

male motorist is - entitled to men to make provision for th> 
«... _ a _ J?._ _ complain of discrimination and families may well be unlawfu 

require insurers to justify their a propostion which at first t a) 
lower motor -insurance rates for one's. breath away, but which 
women by disclosing what- further 


But the Act is not just 
women's lib charter, for it 
applies its sanctions just as 

fSw y of t °womer n ^ a it° 1 doS a°turial other data they have, logically irrefutable. But by t 


consideration seei 


against them: section 2 makes f* 1 they cannoL to 
almost every provision of the louring wth 

Act applicable equally to men 


stop game line of reasoning if 
insurance company address 
its life advertising to ” parent! 


and to women. 


[Much Evidence 


The Act recognises that in 
the insurance field: discrimina- 
tion between the sexes may not 


rates. __ _ 

While the Act. was on its way an d gives illustrations of t 
through Parliament insurers differential rates applicable 
-■had discussions among them- men an d women it will be with 
selves and with Government the provisions of the new Ac 
departments, as they normally 
do on any legislation which 
seems likely to affeia the law 
or practice of insurance. And 


What Advice ? 


only be reasonable, but neces- "har been * General aeree^ - W *? ,ch bri ngs me back in r 

sarv and justifiable, both as _f™ starting point. If discriminati 


sary 
regard 


justifiable 


regain the provision aua ~ ^ mav tQ 

pricing of cover. There is. for a n SSeTbrouEht criminatory sen-ices is 
example, a wealth of statistical S «r p win! oaiy Justified by vi 


.3 aad 'tbe advertising of d 

law) 
virtue 


to trial, that the kind of exdu- 


evidence -that women live sions in holiday . accident Teferenre to artuarii 1 or oti 


longer than men (on average ^ health poIiries . for data on wbidt it Is reasons! 


by three years or more) and 
that women in employment are 


to rely, where stands 1 
journalist whose task it is 


example, relieve insurers of 

.... „ . Habllitv to pay for death or . . . . . 

more susceptible to temporary disa blement due to pregnancy glve advice t0 ^th sexes ? Tht 
illness than men. of similar age ® childbirth arb nSt^difr « 1 think a light at the end 
and . comparable omipatloiu ^ d no , ru0 this tunnel. The Act is. aa 1 

These are facts of life which ^ ^ 

insurers have long, taken into 
account Ln setting for life pen- rr n , 

sions and health, contracts. HOUSe ffUrCnOSe 
terms and conditions which 


■■.ye.' 

■ ‘ *»!'i 
■ - - 

- '.'3& 
.= i W 

.. . &£$ 

r--* > 

• ■•••• . ; T.iir. 

uf. r'C-p' 

•a. 

a. 

: 

-* 

v:.y •/ s ® 
r. ha,. -4lH| 
■ '->J A.Jf# 

• 

- >■« Si 

ib»4; .tMj 

in.- ti 

. = *&*: 

v,:f~ 

rLV. 

•• 

V 

uittt'i 

?r 

'■V- 


lawyers have it, penal: it crca 
offences and establishes sa 
tions and such acts have to 
construed strictly by the com 
One area in which insurers Fortunately I can find noth 


7„ 

. '■■■Vi ***** 

. . . . r baitqu 


differ according t<j the sex of are having to reappraise estab- to suggest that comment on : 


the customer. 


listaed trading attitudes lies in supply of services, however w 


.sii-'.l 


So, discriminatoir treatment of the provision of mortgages, or ill-inforined. Is offensive 


• u l wK 




a person in relation either to 
annuities. life insurance poli- 
cies. accident insurance policies 
or, more generally, “similar 


house purchase facilities . and the Act. Therefore I expect 
loans generally where in the be able to continue, for examj 
past thjpy have been mucb more to remind middle-aged males 
reluctant to provide financial be mindful of their insurai • 
matter involving assessment of help for women wlutevpr their .obligations, to their famil 
risk" is hot made unlawful*— if age’ and status than' to afford even though OF Mr. Walker 
such treatment has been deter- such'faci'lities for men of appar- correct) insurers may, nor 
rained "by reference to acturial ejiflv edual finaryial merit : . able positively to do .so th« . 
or other data" from' a source.fjTnaeed it is in this area and selves. 
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Tartan treasure 



BY JAMES MACKAY 


THERE WAS no indigenous 
cninage in Scotland for well 
over a thousand years after this 
mark of civilisation had come 
to southern Britain, and for 
more than a century after the 
Norsemen began striking silver 
Pennies in Ireland. There are 
several reasons why the Scots 
had iirtip need for money at 
tune: ihe >p arson ess of the 
p-’pularion, the tribal organisa- 
t:<>n of .society which did not 
require coinape. and the lack 
of commerce within the country. 
Imn the numerous coin hoards 
rir.nnc back to Roman times, 
however, it is obvious that roin- 
acc was not unknown in Scot- 
land. But the Scots had no 
means of producing Their own 
coins, and were quite content 
tn make do with those of their 
neighbours. 

In 1136 David I captured 
C.-riirie and subsequently ex- 
tended his dominions to include 
the whole of Cumbria and 
Northumberland. Carlisle 
possessed its own mint and a 
rrauy supply of raw material 
from the nearby silver mines. 
The first Scottish coins there- 
fore consisted of Engiish -style 
River pennies struck at Carlisle 
:n David's name. Subsequently, 
mints were established at 
Berwick, Roxburgh and Edin- 
burgh. and silver pennies were 
struck with a crude profile of 
the king on the obverse and a 
cruciform device on the reverse. 

The coinage of David’s succes- 
sors tends to reflect the vicissl- 
V.Sdes which beser the country. 
I- a time of comparative tran- 
qisiiisy and prosperity, such as 
the reign of Alexander D3 t coins 
were produced in some profu- 
sion al no fewer Ilian IS mints 
ransinq from Inverness and 
Aberdeen to Lanark and 
Berwick. Many of these coins 
with distinctive mint-marks are 
still reasonably plentiful. By 
contrast, the turbulent reign of 
Robert Bruce is marked by a 
few pennies, halfpennies and 


farthings struck at Berwick. 
These are not only scarce, but 
very highly prized on account 
of their associations with one of 
Scotland's most illustrious kings. 

Under Robert's son, David II. 
Scntland got its ' first, though 
short-lived gold coinage, a half- 
merk based closely on the 
English noble. Gold coins were 
reiniroduced by Robert ITI in 
1390 and thereafter they formed 
an important part of the monet- 
ary system. Numismalieally they, 
provide some of the most un- 
usual and interesting pieces ever 
struck in the British Isles, as 



The economic upheavals of the 
reign of James VT (1567-1625) 
led to the frequent calling-in of 
tbe gold and silver coins and 
numerous changes in design and 
weight. This unprecedented ac- 
tivity at the Edinburgh mint 
seems to have raised the stan- 
dards of production, so that this 
reign has left us a legacy of the 
most handsome coins ever, pro- 
duced in Scotland. After tbe 
Union of tile Crowns in 1603 
the coinage or the later Stuarts 
tended to follow that of England 
more closely. By the time of 
Queen Anne only the lower de- 
nominations had the famili ar 
thistle reverse. Coins continued 
to be struck at the Edinburgh 
mint after the Act of Union in 
1707 but this closed down -two 
years later. The pattern coins 
for James VLH (the Old Preten- 
der) were the Jacobite swan 
song of Scottish coinage; but the 
dies were engraved in France 
and no sinkings are believed to 
have been made till 1828. 


well as the greatest rarities. 
The names of these coins are 
as colourful as their designs 
and explain their perennial 
popularity with collectors. 

The zenith of the gold coinage 
was tile 16th century. James III 
introduced the rider (with his 
equestrian portrait on the 
obverse) and the unicorn while 
James IV added the lion and 
tbe crown. 

Fluctuations ln the gold con- 
tent and fineness resulted in 
further denominations in -the 
reign of James V and these in- 
cluded the eagle crown and the 
ducat or bonnet piece of 1539 
— the first example of a Scottish 
coin to bear a date. Under 
Mary Quen of Scots the range 
of gold coins was greatly ex- 
tended and included such odd 
denominations as 22 and 44 shil- 
lings and 3 pounds- 


SALEROOM 


THE CONTINUING boom in 
th<- stamp market was under- 
lined yesterday when Harmers, 
the Lund on stamp auctioneers 
announced a record turnover 
for 1975 of £3,645,875. . The 
Ltmdnu branch accounted for 

£ , .,14M-3?n of this, as, against 
£S?3.S27 last year As usual in 
the art world theso days New 


York roared ahead, with a turn- 
over of 2,270,000. 

On a more modest level 
Christie’s held an Old Master 
sale which totalled £6S.S0S. A 
wooded . river landscape, attri- 
buted to A. Mirou. sold for 
£6J00 to T, Rogers, and another 
landscape, attributed to T. 
Wyck. went for £2.520 

ANTONY THORNCROFT 


Until recently interest in Scot- 
tish coins tended to be rather 
academic, but the publication of 
Seaby's Coins and Tokens of 
Scotland (£?.00> in 1973 did 
much to stimulate a wider in- 
terest in this esoteric, field. An 
important sale of Scottish coins 
in March 1974 established new 
prices for many of the rarities 
of the 16th century, and "a- gold 
£20 piece of James VI of 1576 
fetched the then record price of 
£21,000. This is likely to be sur- 
passed next February when the 
Dundee collection of Scottish 
coins is sold in Los Ancles by 
Bowers and Ruddy GalJ cries in 
conjunction with Spink and Son 
of London. The value of this 
collection has been estimated at 
almost £500,000. It includes the 
finest study ever made of the 
coinage of Mary Queen of Scots, 
while the coinage of James VI is 
well represented by such pieces 
as the gold thistle noble, the hat 
piece of 1592 and gold thistle 
dollars, as well as the record- 
breaking £20 piece of 1576. The 
sale ends with the William n 
coinage with the mint-mark of 
the ill-fated Darien Company 
and a splendid array of the pat- 
tern pieces of the Old Preten- 
der. 


The catalogue, which trill 
become a definitive work on 
Scottish coinage, is available 
from Spinks nf 5, King Street 
St. James's, London, SW1Y 6QS 
for £1.50. 



Miss Taylor, dinosaurs and a sad outlook 


JS 0 NAL 


BY/ MICHAEL DIXON, EDUCATION CORRESPONDENT 


MISS Bertha Taylor had a big than a precis of observations blunder on along its chosen 
picture on her classroom wall, made id this column periodic- path regardless of the' numerous 
It was of a brontosaurus ' gazing ally since 1971. But what is mo re potential adult illiterates whose 
into the distance while a little important is that the system has life prospects get trampled on 
knot of people looked up at it already evolved beyond arrogat- in the process. And I expect 
anxiously. ing to itself alms whjch, high it to continue blundering on fci 

Encountering it on my very « i™" be 1116 P urblind «* 

first day at school, I was a bit show " “ be out o£ preach. year. too. 
anxious too. But the .second Unfortunately, it has evolved Possibly the next prune 
day Miss- Taylor gave us the the wrong way. Instead of drop- example of self-sanctifying 
first lesson I can remember ping its sights to practicalities dinosaurian behaviour will 
having. In it she explained that in hope of regaining public sym- occur in May when the Schools 
creatures like the one in the pathy, it has elevated them still Council's governing body, 
picture had died long ago more. It seems now to assume composed of about 80 represen- 
because. for all their loftiness as its purpose nothing less mil- tatives of educators' interest- 
arid strength, they had neither lennial and unmeasurable than groups, is likely to call for the 
the sense to understand what the perfection of mankind, 
was happening beneath their possibly tbe best illustration 
feet, nor the ' power to adapt 0 f this during the year was the 

report on the Bullock Com- 
mittee’s inquiry into children's 
standards of reading and 
writing. 

The committee — composed 


the Schools Council's decisions, sympathy, which in turn see> 

- 


On theoretical grounds, the bonnd to cause the . politick 


the purse strii 


themselves accordingly. So I 
stopped feeling frightened by 
dinosaurs, and started feeling 
sad about them. 

The sadness returns as I note 


that, at the end o f 19 75, this almost entirely of educators — 
country's education system is be- was formed about three years 
having distinctly more like a previously because of worries 
dinosaur than it was 12 mouths that many pupils were not 
ago. Nothing could be dearer [earning to read and write 
than that the increasing supplies properly.. Within its 600 pages 
of taxpayers' funds which have the report acknowledged a 
hitherto supported its growing growing intensity of operational 
bulk, are drying up fast. But illiteracy in certain regions and 
apart from uttering its native ainong.'the 'children of' unskilled 
cry of “M-o-o-o-re money for and semi-skilled workers. But 
your children" with greater fre- that was not an important 
quency and peevishness, -.the problem, tbe committee indi- 
system has given little outward cated. What ■ the education 
sign that it has recognised the system should concentrate on 
change. was the improvement of every- 

I say “outward” sign because body’s standards of reading and 
there can be no doubt to a keen writing because, of course, all 


17-plus — which -would probably to draw 
attract larger numbers of less- tighter/ 
academic pupils tu stay on at ' The other is that the Dep. - 
school for at least a year in the meat of Education and Scier" 
sixth-form — might be justified in spite of its. officials' dawn' 
simply as a prompter of more ; awareness, looks powerless 
education. This is considered a make, the system behave 
desirable end in itself by the, differently.- It would, 
system in general, and partied- example, probably be beyw 
larly so by the National Union the Department's political po- 
of Teachers. Yet the new exam bilities to refuse to establish V .. 
proposals '-smack more of unwanted exam if. the Schtv.r,- -f 
serving educators' self-interest Council is shameless enough:**"'. ’ .* 
than did the •‘Iet's-cbnoentrate- recommend it 
on-eventual -perfection " - testa- in these circumstances 
meat of the Bullock Committee, only way by which the Sl; **- 
After all. the, more jpupils who system as we know it can av . 
can be lured to stay on into the becoming ponderous and ..^mas 
jmi sixth-form, the more higher pay pnpular to the point of ext-," ' 

between* the "existing U 'l6-ptes become available to their Uon. is by reforming itself. ’ 

and 18-plus exercises does not te ^f her ?' . . ' tr3 L as * can see *nf'*^ 

seem to be needed at all. The To what extent the education evidence that it is any more s 
new certificate would surely be system realises that its saintly to adapt Itself than its ances,y. - . . 
useless to pupils, employers and motives often , most noticeably dinosaurs were. i-. 

the education system alike. But ? en ’ e * ts own profane purposes. How sad! And how ironic 1 
we shall almost certainly be . is obscure. But two things are the first lesson the educai 1 ' J -. 
saddled with the extra ’exam cl ear. system ever taught me sho.- - 

because It is wanted by the One is. that lumbering antics also be the one that tbe sysi- 
National Union of .Teachers, like the 17-plus ploy are guara a- appears to be incapable »«• 
which has great influence over reed to lose still more public heeding itself. Cl "' 



(Cont.) ** 




• Slt^S 


establishment of a 17-plus 
examination for a Certificate of 
Extended Education. - - 
On practical grounds, an 
extra exam to fill the gap 



•as-.w- 


'NltUiniff 


5nr ■ Kwv' 
V«* 


observer that within the highest 
reaches of the system a certain 
awareness is dawning. 

“We should ask ourselves.” a 
high official remarked privately 
the other day, “why a Labour 


of us fall some way short of 

perfect literacy. Even Goethe 

confessed that, after trying all 
his life, he still, could not say 
he had learned to read. 

As a result of the committee's 


Government — which has iradi- 333 recommendations to - that 
tionally made expanding; educa- end, although the system has 
tion a priority policy- — has now not been given any extra tax- 
suddenly dropped it” He had payers' money to grow bigger 
come to believe that the answer on, it has been enabled- to 

lay in the education system's — . .. . 

overweening ambition.- “Not CHESS SOLUTIONS 
long ago, for example, it repre- sohition to. Position No. 93. 
sented itself as the key to The mating .square .Is Blade's 


economic growth, but tbe figures QB8, and the game ended l 
fairJy soon showed that it wasn’t N-R5 ch; 2 KxR, Q-N4 ch; 3 KxN 
So it then assumed that it was (if 3 K-Q4. R-QI ch; 4 KxN, P-R4 
the key to social equality,, which T*B5 ch; 6 K-K4, 

we can now see it isn’t either.” » ».» ' L \ ■jS’Sf* 

By building up such unreal ex- SHS} $• | & E 3 ^ ojw nh- s mu 
pectations, he added, the system q.^ J h : 9 p '^ < Q-QB8^raate' R4 ’ 
bad lost public sympathy, and cb ’ 8 . „ “ ale - 
tbe politicians bad cbaracteiis- , f 1 ?™ 1 r 1 ™ S 

tically reacted by Hgbteuiug tbe \ ^ R ’ B5 .=“■ 

purse strings. . . 


The senior mandarin's analysis tb* fwkw, two. pomum iwiy exon* 
is shrewd. But it is belated. For fESST tSfoSSS 1 
what it is worth it Is no more “iSt cU " ** N *" 
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The Tax-Free Pound 






Do you know that if your assets exceed 
£15,000, Capital Transfer Tax could reduce 
the value of your gifts and legacies? 


v. 


How can you guard against this?— By using tax-free pounds provided by the 
LONDON LIFE Capital Safeguard Scheme as gifts or to pay the tax on legacies. 


Two simple facts are involved. One, that certain gifts — for example, up to £1 ,000 
in any one tax year - are exempt from Capita! Transfer Tax and can be used as 
premiums for a Whole of Life Policy. The other, that the benefits payable under such. _ 
a Policy, suitably written, are themselves tax-free however large they may be. 




"« MAW 


*«tto 



- Basically, this is -the objective of the Capita!- Safeguard Scheme, which has 
been devised to provide maximum benefits at an unusually low premium rate. ^ 


rotoeUw^lfcl! 

Order 


H W ***!* & ! 

•'■w vm M* ms 


Th8re are many other advantages you can enjoy with LONDON LIFE'S tax-free 
pound. To find out about them just fill in and post the coupon. 


Established in 1806 
8T King William Street London 
EC4N 7BD Tel : 01 -626 05t 1 
Beg. No. 41 503 England 



To The London Ofe' Association Lid. 

FREEPOST. London, EC4B 4LL (no stamp nqvbntf) ‘ 
Please send me detaBs of your Capital Snfegxard Schema. 
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An awesome A to Z 


Stripped for 


BY BEN WRIGHT 


action 


TRIUMPH DOLOMITE SPRINT 


At a fair Sprint 


BY JAMES ENSOB 


-There has not been much And while the ZF automatic Is 
interest, in the past couple of one of the best in Europe most 
■ ; years in compact, high-perform- drivers of this type t>£ car seem 
ance saloon cars— -for obvious likely to prefer -the greater 

- jcasons. But are these reasons. so control of a vnamuti system. 

.-' obvimw? For these cars, which The Audi 100GL and Alfetta 

- for want of a better word I shall provide very strong competition 

call sports-saloons, are actually for the BMW, which is itself a 
a great deal more economical strong runner for the Car of the 
than the average full size execu- Year 1976. But the British car. 
live car. at first sight, offers the best 

Take the Triumph Dolomite value- With a lower price fag 
Sprint, still the only British car, it provides better acceleration 
. which really fits into this cate- (and top speed for what that is 
gory. Driven at reasonable worth), better fuel economy 
, speeds, it will return between and a more comprehensive list 
24 and 26 mpg. against the 20 of service centres at a lower 
mpg that one can expect from a price than the imports. 

>. big two litre saloon. The im- This feat is achieved, not by 
ported cars which rival it, not- sleight of hand, but by mating 
_ ably the Alfa Borneo Alfetta and a very advanced modem engine, 
the Audi 100 GL, are also much with its 1 6- valve head, to a con- 
more economical than other cars national and somewhat dated 
of the same price despite the and suspension. The 

• fact that they also have better Dolomite shows its age only 
performance. slightly and that mostly in its 

Nobody, of course, buys this external styling but none of its 
type of car for. economy. They three rivals are very advanced 
are bought by driving en- in their shapes either. In its 
thnsiasts, for their handling, interior layout, with comfort- 
performance or the driving able cloth seats, a clear instru- 
pleasure which they can provide. panel and sensible heater 
Iheir relatively small size, more controls, it matches the BMW 
.noticeable externally than an( * better than the Alfetta. 
internally, is regarded by some Apart from the engine, where 
-owners as a positive advantage ^ Sprint genuinely has the 
because oF the greater most efficient and advanced 
manoeuvrability and ease of unit :of the four care, the Alfetta 
parking which it confers. ! s th ® technically interest. 

-A new model, the BMW 320 in ^ T* 1 * Ia - Vrm t of the gearbox, 
which has been available in which is placed between the 
Germany for some months, goes rear wheels to give it. an almost 
on sale in Britain just afrer ideal weight balance between 
Christmas. It competes directly t* 1 * f ° ur . wheels, provides a 


with the Alfetta and Dolomite ° atl ^ stability, that makes its 
Sprint and replaces the very handlm S superior to any of the 


others. The drawback lies in a 
notcby gearchange, very much 
sliffer than Alfa Borneo's 
normal excellent standard, with 
reverse gear particularly bard 
to find. Bather upright pedal 
positions--, and a surprisingly 
hard seat make the Alfetta a 
little less confortable to drive 
than the others. 

The Audi, to-day, is a very 
well-developed all-round car. It 
has, 1 think, a little more space 
than any of the other sports 
saloons and the advantage of 
front-wheel drive which gives it 
better traction in snow and ice 
and improves the handling. 
The drawback of this arrange- 
ment . is the relatively heavy 
steering. Still it is a comfortable 
car. which obviously suits the 
British driver since the U.K. is 
its best export market after the 
U.S. 

The new BMW will be: a 
powerful challenger to the 
Audi. Bather less sporting in 
feel than the 2002, it is murii 
more comfortable, quieter and 
more spacious. 

The choice between the Audi 
and BMW is a hard one. but I 
think the BMW is slightly more 
exciting to drive and would be 
favoured by those who do not 
need four doors. The Alfeila. 
less comfortable, will suit those 
who value handling above all 
else. But the best buy, in 
terms of performance and com- 
fort for the money (it is about 
£400 cheaper) is the Dolomite 
Sprint— for despite the many! 
conventional features of its. 
design it works. 1 


successful 2002. At the same 
time Audi has been steadily 

upgrading and improving ihe p J ie ® 

performance of its 100 model so £ 

that the latest version, the 100 

SE. at £4,067, is more expensive Audl 100 GL £3 - 42S 

Sm? "mouXthe S ** — **«»■ ' W 

offers a sun-roof, automatic BMW ^ £3349 

transmission and tinted win- 

dows it does not seem to justify Triumph Dolomite Sprint £ii«3 
the extra £650 m the price. 1 - P' 


Engine Acceleration Fuel 


0-60 secs. 


IN A decidedly non- vintage year 
in the field of golf literature two 
major tomes are on the book- 
stalls this Christmas, "The Shell 

International Encyclopaedia of 

Golf.” published by Ebury Press 
and Pelham Books, £9-75, and 
“ Great Goi/ Courses of the 
World ” a Golf Digest book from 
Harper and Row distributed in; 
Britain by John Murray, £10. 

The former, edited . by Donald 
-Steel of the Sunday Telegraph 
and Peter Ryde of The Tines — 
the advisory editor from the 
United States is Herbert Warren 
Wind — is a massive, luxuriously 
produced book of some 480 
pages, the beat part of a half- 
million words and hundreds of 
photographs, not to speak of 32 
pages in full colour. It is an awe- 
some work of research, as com- 
plete an A to Z of golf as any 
serious student of the game 
could wish far; from US. 
Masters tournament winner 
Tommy Aaron to Zurich Golf 
Club, and from the first Open 
Championship winner Willie 
Park senior to 1974 champion 
Gary Player. 

Therein lies the chief weak- 
ness of a wonderful production. 
It can never be completely up 
to date, and so the Open cham- 
pions of 1975, Tom Watson and 
Lou Graham (U.S.) and the 
shock American amateur cham- 
pion Fred Ridley do not appear 
in the book, which is presum- 
ably aimed primarily at the luc- 
rative U.S. market. Many 
writers and legislators of golf 
around the world assisted the 
editors of the encyclopaedia in 
their mammoth task, and while 
some omissions are as glaring 
as other inclusions are surpris- 
ing. its faults are outweighed, 
almost literally, by the all-round 
excellence of the book. It is the 
best reference work on golf so 
far to reach my bookshelves. 

Likewise William H. Davis en- 
joyed the benefit of much out- 
side assistance in compiling his 
lavishly illustrated book on 
great golf courses, which is far 
more notable for its colour, 
photographs than the quality of 
the text The title is extremely 
questionable, since the world 
outside the Americas gets de- 
cidedly short measure. 

Ireland, for instance is 
awarded just one page of des- 
cription, a photograph of Water- 
ville Lake Hotel, and a con- 
siderably outdated double page 
colour spread of the 17th hole 
at' Ballybunion taken long be- 
fore the Atlantic ocean's erosion 
of the fairway became t cause 


for. international golfing con- 
cern. In fact, the rest of the 
world outside the Americas gets 
just 61 of the book's 276 pages, 
which is absurd. 

In the section entitled “ Other 
British Open Courses "—be- 
sides St. Andrews — Troon is 
particularly badly treated with 
an aerial photograph of poor 
quality, in black and white that 
succeeds only in making the 
famed 126-yard 8th hole, the 
“Postage Stamp," look fiat and 
virtually unrecognisable. 1 Hoy- 
lake and Royal Lytham are simi- 
larly badly illustrated, the 8th 
hole at the latter being laugh- 
ably captioned as “one of the 
great finishing holes in the 
w.orld." Buy the book for 
its beautifully photographed 
American sections, but not as 
a. really informative guide to 
great golf courses of the world. 

Among the hardy annuals, 
■The Piccadilly World of Golj 



.Gary Player : “ I don’t pray 
to win, I pray for courage." 


1975-70’ (Way land, £4.50). edited 
and compiled by Keith Mackie. 
and The World of Professional 
Golf, Mark H. McCormack's Golf 
Annual 1975 (Collins, £6), 
come up -as ever as fresh as 
paint. The former has the ad- 
vantages of splendid' colour 
photography and; many distin- 
guished contributors in notably 
good form. 

But the latter, for those for- 
tunate enough to secure it these 
past ten years, has rightly be- 
come recognised as the authen- 
tic record of world professional 
golf. It is strongly opinionated, 
but 1 regard it as the most valu- 
able of all annuals. I only wish 
it had an amateur section of 
comparable . authority and 
utterly thorough attention to 
detail. 

' Gonj Player, World Golfer 
(Pelham, £3.50) is' the latest 
ghosted autobiographical offer- 
ing from the legendary South 
Afftcan, put together by Floyd 


Thatcher. I found the book in- 
ferior to Player's earlier Grand 
51am Goi/, which was penned 
by Bob Ferrier and published 
by Cassell in 1966 at a price Of 
21s, would you believe? .Among 
some glaring errors in the new- 
book is the frontispiece photo- 
graph of Gary playing a long 
shot left handed, an unpardon- 
able publisher's oversight. But 
the fascination inherent in 
Player’s character finally tri- 
umphs over what is at times 
sketchy material and some in- 
different photographs. And the 
final paragraph perhaps sums 
up Player best of all: — 

“How Jong will I compete? 
I don’t know . . . but only as 
long as I'm playing well enough 
to win. I believe I've done well 
so far because of hard work and 
my faith. In reality, faith has 
been the primary guideline of 
my life. But when. I'm playing 
a tournament. I don’t pray to 
win. Probably most of the 
players are doing .that. After 
all. there can he only one win- 
ner, and there’s no special 
reason God should pick me to 
win. Rather, I pray for courage, 
strength, and guidance, and the 
ability to go on loving every- 
one.'* 

My allergy to instructional 
books is well known to readers 
of this column, but I unhesitat-. 
ingly recommend .Snm Snead's 
Book of Golf (Stanley Paul. 
£5.95). ghosted .by Larry 
Sheehan, technically edited by 
Ken Bowden and superbly illus- 
trated liy Jim McOueen’s draw- 
ings. if onlv for the first para- 
graph of chapter two. “A free 
and simple approach to coif is 
more effective titan a complica- 
ted methncT For instance, when 
I swing at a golf ball right. m> 
mind is blank and my body is 
loose as a goose.*' The book is 
jam packed with similarly sen- 
sible. simple advice, as one 
might expect from a hillbilly 
whose swing is still the enovy 
of all wjto marvel at it in this. 
Snead's 64th year. 

Finally. Cheshire Printers of 
Altrincham have limited num- 
bers still available of sets of 
six colour prims by Ionicus of 
the 1971 Open — the 100th — at 
£8 inclusive of postage, pack- 
ing and VAT. six Famous Scot- 
tish Golf Courses, watercolours 
at £8.50. and 12 Frank Reynolds 
drawings of golfine scenes from 
the 1920s and 1930s, at £30. 

1 have recommended them all 
before and do so again. They 
look handsome when framed, 
particularly on clubhouse walls. 
A happy Christmas to you all. 


BY E. P. C. COTTER 


WE CALL one member of the 
group of eodplays Elimination, 
though a more accurate term is 
Elimination and Throw-in. The 
elimination or stripping pro- 
cess is simply the- preparatory 
work which is essential to 
ensure the success of the sub- 
sequent throw-in. 

In each of to-day's hands 
from rubber Bridge the 
declarer showed great under- 
standing of this particular end- 
play. Here is the first: 


the six in dummy. With the 
red suits thus eliminated, the 
stage was set for the throw- 
in. A club was led from the 
table, aud when East played 
low, the nine was played from 
hand. West won with the 
Kuave, but a heart return 
would give a ruff discard, and 
a club would run into the 
declarer's major lenace. 

The second hand was also a 
slam: 


N. 

* Q J B 3 
7 3 

: S 6 5 3 

+ 862 

W. E. 

2 * 5 4 

> J 10 4 f 9 S 5 2 


:• Q J 1M C 9 S 5 2 

■ Q 9 7 2 v J 11) 4 

* K J 5 * 10 7 4 3 

S. 

* A K 30 9 6 
A K 6 

- A K - 

* A U 9 


N. 

* A .1 S 
'^KQ3 

Q S 

* K 10 9 5 3 

W. E. 

♦ 6 2 * 7 4 3 

’7883 J It) B 2 

- J 10 9 5 2 :• K 7 6 3 

+ 1174 *86 

S. 

* K Q 10 9 5 
A 7 4 

A 4 

* A J 2 


With North-South vulnerable, 
South dealt and bid a conven- 
tional two clubs, North said 
two diamonds, and South said 
two spades, which his partner 
raised to three. With no way 
of finding out if North had 
exactly what was wanted for a 
slam. South now bid live spades, 
hoping that this would convey 
the message that he was willing 
to play for 12 tricks if North's 
trumps were reasonably good. 
North goi the message and bid 
six spades. 

West led the heart Queen, 
and South look stock. He had 
11 top tricks, and the club 
finesse would yield the twelfth. 
But the declarer was looking 
for something better. If the 
trumps broke two-two and there 
was no cruel distribution nf the 
diamonds, he might be able to 
end play West. 

Winning the heart lead with 
the ■Ace. he cashed Ace and 
King of diamonds— -that slight 
risk had to be taken — and 
crossed to dummy's eight of 
frumps. Now' he ruffed a 
diamond with the Ace of spades, 
and crossed again to the spade 
Knave un the table. Both 
defenders followed, and victory 
was in sight. 

Ruffing dummy's last diamond 
in hand, the declarer cashed 
the King of hearts and ruffed 


North deali at love all and 
bid one dub. South forced with 
two spades, and receiving a 
raise in his suit, bid six spades 
after a Blackwood check fur 
Aces. West led the diamond 
Knave, which was covered by 
Queen, King, and Aee. 

The diamond lead had made 
it essential in lose no club 
trick. But ihe declarer did 
not like guessing games, so he 
looked for some other way to 
make h is slant. A complete 
elimination was not possible, 
but perhaps he could end play 
West with only partial elimina- 
tion. 

Cashing Ace and Knave of 
spades, he followed with three 
rounds of hearts. When these 
got by without incident, he led 
the eight of diamonds, hoping 
to endplay West. He could 
not draw a third round nf 
trumps without destroying the 
ruff discard position, so he had 
tn assume that West held only 
two trumps. As this was the 
case. West had to choose 
between giving a ruff discard 
or a free finesse by leading a 
club. 

It is true that the contract 
can be made by Aunt Matilda 
if she guesses well, or by any 
paid-up member of the Queen- 
over-Knave club, but that does 
not detract from the declarer's 
imaginative play. 


MOTOR CARS 


GOURMET 


. for t* OW M 8? B 

Ion. Sales and Service under owe ! dl f lncr and dancing imtn 3 a.m. Cabaret 
. Writ Front Garage* Ltd.. VaimhaH I rwicc nightlv at 10.30 P.m and T.J 5 a.m.i 
IT. Td. 01-735 5952. I Mon. to Sat. £5.75- Tel. 588 1922. j 



PERSONAL 


i e 


JSS* THE SOCIETY 
FOR THE 
PROTECTION 
3 OF THE 
| ANIMALS IN 


*!■■■ MGl^l AFRICA 
A iw.l'ttred Charity en. 1923 ****** 


' IW.I-IDCU «»> , 

200.000 work.no and domestic animals 
»RE* each year in MOROCCO, ALGERIA A 
TUNISIA. To maintain this essential helb 
to nr a! economics and to relieve GREAT 
SUFFERING money I* NOW brgenffV 
rcnolred. Donations nlease to SPAN a, 
Cent. pT. 15. Buckingham Gate. S.W.l. 


CANCER RESEARCH 


Flowers from seed 


f KNII KTAINMI \r(.l 11)1 


OPERA & BALLET 


THEATRES 


THEATRES 


COLISEUM 01 -£36. 3161 

ENGLISH NATIONAL OPERA 
Tonight 4.30 A Tuc 5.30 The Valkyrie: 
Wed. B 5a tome. 


FORTUNE. B36 2238. Mon. to Thors, i PRINCE Of WALES. 


8.0. Fridays 9.0. Sat. 6.30 and 9.00- 
SDXING DAY One Perl, at S.D. 
THE CHARLES PIERCE SHOW 


01.930 8681. 


EvBk.8.0. Fr... Sat. 5.30. B.30. 
NO PERF5. DECEMBER 2* and 25 
harry secombe 


Tour support of the Imperial Cancer 
Research Fund's urgent investigation 
of all forma of cancer, including 
leukaemia, is needed now. The Fund, 
independent cancer research 
relies solely on volun- 
ns. Neote send o 
• *• In Memorlont " gift to: 
CANCER RESEARCH FUND, 
177F. P.O. Bov 123, 
Kota's Imr FteWi, 
ndon WQA 3PX. 


BY At G. L. HELLYER 


CD VENT GARDEN 240 1066 ! 

THE ROYAL BALLET 
Today 2 Romeo and Juliet- Tonight 7.30 
The Four Seasons. Rituals. Petrushka- ' 
Tue. 7.30 A Frl. 2 Cinderella. Seats! 
avialable Today 2. 

THE ROYAL OPERA 
Man. 6 Frl. 7.30 L'el'&ir d'amore. 
Seats available. 


"DEV AST AT ingly FUNNY," □. Mirror.' "Loveable clowning, excellent sinning.” 
"WICKEDLY FUNNV Evg. News. , D Mir, in THE PLUMBER'S PROGRESS 


GARRICK. 01-836 4601. Eves. 8.1 S. | 
Sat. 6 Baaing Day 6.0 A 8.40 
RICHARD BRIERS --Marvellous.'.' Gdn. 
ABSENT FRIENDS 
"ALAN A YCK BOURN'S FINEST , 
FUNNIEST PLAY." H. Hobson. S. Times. 



— — ■ — 5a. 437 8181. 

* iXI 

Dlv- line. Sun.) 

—row Frl . and Sal. HAS. 
Licensed Ban 


-- 437 1234. 3 DAYS 

i.AA). Progs- Dally 
6.10. 8-30. 


SCENE 1. Lelc. U. iWardOur S}.)- *39 

4470. Coot- Daily- 12.30. L *t* ShowFTL 

and Sat. 11.45. * en , ■PKf'Vjn S ?*5l 
MANIA fXi. Prop*. 12.M. 2.2°. 4A5. 
7.05. 9.2*. Late Show Frl. A Sat, it AS. 


scene, 2. Lelc. Sq. (Wartour St .». «S 
«70. COOt gOS.1^^ Sft 

9.'0S. FREEBIE AND THE 
3.05. 7.00. Lata Show FrL 


CUKEON. Curcon Street. W-». *2? -57?- 


23 2011-2' 




SSraSfi; S.M.B 40. Ljte 
i no Sal. 1145. Seats BScWe- 


■SBIt , U e !?EA S £ 

Ki ,n 4 11 30. Box Odice Ope” Dally 

ggr. M g..5 at, i3.V tea”Bkl8- All PeThL 


WARNER WEST END. 

V^tw'v J“r«34Ss. B S5e 

Coin. INSIDE OUT 

I; ARRT^L V NDO N l A ) oMm_ STAN- 


12 25. 4 05 7.S5. Sun. 4.0 S' - SS - 




art galleries 


fSouwje ^«w, ? . e « aoe^ 

and^'scOTTis'n paintings 


Readers' Protection Schemi 
Mail Order Advertising 
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the sdvcrtriemrnt. Any claim 
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The ..tablrthmont of ih.* F« nd enable* 
adten.iemenR with confidemc- 


THERE ARE so many good new 
or unfamiliar flowering and 
ornamental plants in the 1976 
seed lists that it would be im- 
possible to deal with them all 
in one go. Instead J shall con- 
centrate this week on the tender 
or half-hardy kinds which must 
be sown in a frost free place 
even if later on they can be 
planted outdoors, and I will 
write about hardy kinds another 
time. 

First, then, something that is 
not a flower at all but an orna- 
mental fruit which can be pur- 
chased at the moment in the 
shops and which, most likely, 
you have never even considered 
growing at home. Ornamental 
peppers are delightful plants for 
home decoration in winter, with 
gay orange or red fruits some- 
times very oddly shaped. There 
is d good triel of them at the 
moment in the greenhouses at 
Wisley and the display they 
have been making there has 
been quite a revelation to me. 

Peppers are no more difficult 
to grow than the Christmas 
cherry Salonum capsicastrum, 
and the small bushy kinds, such 
as- C asps j cum Fips, take up a 
good deal less room and are 
even more decorative. Fips has 
fruits like the little pointed 
lights one bangs on Christmas 
trees. They start bright green, 
change to yellow, then orange, 
and finally become red. Seed 
should be sown in February or 
March in -a temperature of 20 
degrees Centigrade. They may 
take two or three weeks to ger- 
minate 'and then two or three 
weeks later the seedlings can be 
potted singly in small pots from 
which, they will be moved on 
into 4 or inch pots when the 
first pots are full of roots. They 
can stand outdoors In a sunny 
place from June to September, 
but must come back into a sunny 
window or greenhouse before 
there is any touch of frost. 

I imagine that more and more 
people are growing their own 
geraniums (Pelargonium zonale) 
from seed, jf only because nur- 
I sery raised plants have become 
so expensive. The drawback to 
seed raised geraniums used to 
be that they werer slow in 
coming into ffower, but this ha$ 
been overcome in the latest 
varieties, ; such as scarlet 
Sprinter and pink Cheri 
Improved. Some of the experts 
advise sowing in . December- 
Jahuary. and-X actually have 
some which' germinated from a 


fallen Dower head in November, 
but I think winter sowing is 
difficult unless one has a well- 
heated greenhouse. Personally 
I sow few seeds before March 
these days because of the cost 
of heating in the winter. 

Age ra turn is a favourite plant 
to grow with geraniums and 
there are now a lot of good 
varieties, and little to choose 
between them. But the ooe that 
seems to me to behave with 
greatest consistency and to 
retain the neatest habit is Blue 
Chip. 

Much the same applies to 
petunias. There are literally 
hundreds of varieties, many so 
much alike that I cannot dis- 
tinguish between them. Bat all 



FREESIAS 


petunias are sun lovers and 
some behave badly if our 
summers go wet and cold, as 
they so easily can. Last summer 
was ideal for petunias but who 
can say what 197B will bring. 
So to be safe I would choose 
the Resisto varieties, specially 
bred to do well in unfavourable 

weather, not so much-by resist- 
ing wet, as their name might 
suggest, but by producing new 
flowers so quickly that the old 
bedraggled ones tt'e concealed. 

X am fond of nicotianas and 
grow them among shrubs where 
the old-fashioned tall varieties 
are quite satisfactory^ But for 
small gardens, and for those 
garden owners who like to grow 
annuals in beds, the new Nico- 
tians Idol and its counterpart 
White Idol may come as a 
revelation. 

Both are exceptionally com- 
pact and free Dowering and 'will 
produce an absolutely level top 
about one foot high. 

I cannot prelend that I like 
marigolds except for some of 


the smaller, si ogle-flowered 
varieties such as Naughty 
Marietta, which seems to me to 
be quite unsurpassed in its own 
style after many years. Yet I| 
have to admit that last summer, 
when many other flowers were 
giving up under the heat and' 
drought, marigolds kept on 
bravely and 1 can well under- 
stand why they are so popular. | 
Again the standard is now so 
high that no bad varieties can 
survive for long, but the ones 
that I rated highest last summer 
were Seven Star Red, which is 
a rich bronzy orange : First 
Lady and Yellow Galore, both 
bright yellow and much alike ; 
Gold Galore which has the same 
compact habit and deeper 
colour : Happy Face, yet another 
Bright yellow: and Honeycomb 
which is shorter ( not above ten 
inches) and a mixture of gold 
and bronze. 

I have an even greater anti- 
pathy to scarlet salvias than I 
have to marigolds, but. again Z 
have to admit that if it is con- 
tinuous colour one requires 
there is nothing to beat them. 
For years Blaze of Fire was 
regarded as the best variety and 
It is still excellent if one gets 
hold of a good strain. But Its 
supremacy has been challenged 
by other newer varieties and 
in an extensive trial as Wisley 
in 1974 Carabiniere was one of 
the best ; brilliant in colour, 
even in height and going on and 
on flowering right into October. 

Twn easily grown plants for 
the greenhouse are freesias and 
coleus^ the one for its deliciously 
scented flowers, the other for 
its motley coloured leaves. 

Here again it is wise to go 
for new or at least newer 
varieties which have been 
improved considerably. The 
Dutch raised freesias hearing 
the name. Van Staaveren are 
excellent, the strain known as 
Royals giving the largest 
flowers, If that is considered an! 
advantage. . Another excellent 1 
Continental raised freesia with 
big flowers is Super Emeraude,! 
translated in some English seed 
lists into Super Emerald. 
Freesias sown thinly in ft- or 7-j 
inch pots in March and left tn 
grow undisturbed shnnld be in 
flower for Christmas. I 

Coleus will give a quicker 
return, seed of good variety such, 
as Superfine Rainbow or 
Carefree sown in -March giving 
decorative plants for borne and 
greenhouse by mid-summer. 


SADLER'S WELLS TH. Rosebery Are.. EC1 ! 
&37 1672. (Recorded bkg. ini. Z7B 54S0>! 
Until Mjn-ji 20. Ew. 7.30. Mats. Weis 
Sat. A Die. 23. 26 at 2.30. .D'Oyly 
Carte In Gilbert and Sullivan. Today. 
Pirates of Pomaoce. Mon. & Tue lolanUia 


GLOBE. 01-4217 1592. E*cnlTC* 7.30. 
Mats. Wed., Sai. and Boxing Day 3.0. 
RSC — FOR 11 WEEKS ONLY 
JUDI IAN 

.DENCH MCKELLEN 

ANNA CALDER-MARSHALL In 
TOO TRUE TO BE GOOD 

.by Bernard Shaw. 


QUEEN'S THEATRE. . 01-734 1166. 
Evenings 8.0. Mats. Tliirs. 3.0. Sal. and 
Boxing Day 5.30 and B.30. 
iNo peris. Dec. 22-251 
ALAN BA7E5 in 
OTHERWISE ENGAGED 
A New Ploy by SIMON GRAY 
Oirecied by HAROLD PINTER 


THEATRES 


GREENWICH. 858 7755. Today at Z.30 
I & 8.0 K rape's Last Tape and In Memory 
M Carmen Miranda. 


RAYMOND REV DEBAR THEATRE. 734 
1583. At 7 p m.. 9 o.m.. 11 p.m. 
PAUL RAYMOND presents 
THE FESTIVAL 
OF. EROTICA *75 
Closed ennsrmas Day only. 

Opens on Sundays tram Jan. 4. 


A DELPHI. 01-836 7611. Evgs. 7J0. 
Mat. Tnur.. Sal. and Bovina Day 3.0. i 
JEAN ANGELA 

SIMMONS BADOELEY 

JOSS ACKLANO ,n 
A LITTLE NIGHT MU5IC 
■■ MW4 that ravishes The senses . . I 
a show kissed with pen, us." Guardian. ; 
Seats available lor Matinee icoay. I 


GREENWICH. B5B 7755. Dec. 26-jari. 3. 
CAMELOT PIE FAMILY XMAS SHOW. 
Mats. 2.30. Evgs. 6.3D Uan. 2 mat. 
only) and HINGE & BRACKET at 9 .15. 


GREENWOOD. London Bridge. 4D3 0592. 
Comm. Dec. 22. , Star* of TV's " Black 
Beauty.” £2. £1.75, 90s. 

CINDERELLA 


REGENT. 323 2707. Evenings BJO. 
Fri. and Sat. at 7.00 and 9.1S. 
Boxing Day one oert. at 9.15. 

2nd YEAR GF SENSATIONAL 
STAGE SHOW OP THE '70s 
LET MY PEOPLE GOME 
AN ADULT MUSICAL 
" Never a dull moment " Evening Hem. 
100 ticket held lor sale at door 


ALBERY. 836 3878. Repertory Seaton To- | 
day at 4.45. Boxing D>v at 8.15 , 

JANE LAPOTAIRE TIMOTHY WEST 
PAULINE JAMESON LYNN FARLEIGH ( 
■' IMMENSELY CHARMING." S. Tel. , 
ROOM WITH A VIEW 
"ENCHAN7NG EVENING" Punch ! 
Tonight 8.15, Mon.. Tue. & Wed at 8. i 
boxing Day at 4.45 
DOROTHY TUTYN TIMOTHY WEST 
DEREK JACOBI JOHN TURNER j 
" ENCHANTING EVENING.” Punch. 

A MONTH IN THE COUNTRY 
'' SO VERY FUNNY." D. Mirror. I 


HAYMARKJET. 930 9832. EvenWBS 8.0. 
Mat. wed. 2 JO. Sal. 5.00 and 8.15. 
Ed Hard Woodward Geraldine McEwan. 
Jennie Linden. Edward Hardwieke 

in Frederick ions dale s 

ON APPROVAL „ „ R , , 
•■YOU SHOULD RUSH TO SEE IT D.Tel. 
■'IT GOT MY APPROVAL.” E. News- 


ROUNDHOUSE. 267 2554. Evening* at 
8. Maimces today loi.ng Day. Doc. 27. 
30, 31 and Jan. 1 at 5.0 
'■ For ihe third year running 
LE GRAND MAGIC CIRCUS 
colourlul. imaginative 6 humorous." F.T 


HER MAJESTY'S. 930 6606. Evgs- B.OO. 
Mats. Wed. -2.30. Sais. a.as 6 B.30. 
EXTRA MAT. 6XG. DAY 3 pm. 

The New hit Airican Musical 
IPI TOMB1 _ 

” Pulsating Musical." E»9. News. 
"The huge easr is superb. " Sun. Time*. . 
THE PERFECT HOLIDAY SHOW | 

KING'S ROAD THEATRE. 352 7488. 
Mon. to Th. 9.0. frl.. Sat. 7.30. 9.3D. 

: Boxing pay at 7.30 oniv> 

THE ROCKY HORROR SHOW . 

■■BEST MUSICAL OF THE YEAR- 
Evening Standaid Drama Award. . 

LYRIC. 01-437 368S- Evening* 8.0. 
Sat. & Boxing Dav 5.0 a 8.30. 

NO PERF. DECEMBER 24 *25. 

JOAN PLOWRIGHT. HELEN MIRREN. 
JOHN M OFF ATT. FRANK GRIMES in 
A new comedy by BEN TR AVERS 
THE BED BEFORE YESTERDAY 
1 Wittiest sex comedy oi the year. Erp. 

“ The Seagotl ** returi u Ja n- 1 in R ep. , 

MAY FAIR THEATRE. . _ 01-629 3036. | 


ALDWYCM. 636 6404. tot. 836 S332.‘ 
Royal Shakespeare Company ■ 

_ FOR FOUR WEEKS ONLY 
Graham Greene's new corned v 
_ . THE RETURN OF A. J. RAFFLES 
Even.-iNt 7.30. Mat. Wed.. Sat. 2.30. ! 


AMBASSADORS. D1-836 1171-13212 
Evented* 8.0. Mat. Tues. 2.30. i 
Sal. and Box-ng Dav 5 30 and B.30. 
HAPPY AS A SANDBAG 
THE WONDERFUL HIT MUSICAL 
'■ Dellghtloi. Don't miss II. D. Exo. 


APOLLO' THEATRE. 437 2663 

RONALD PICKUP In 
The Award-Winning Comedies 
by ALAN AYCKBOURN 
THE NORMAN CONQUESTS 
•• THE BEST PLAY OF THE YEAR " 
Evening Standard Drama Award. 
LIVING TOGETHER Today £ Frl. 5.30. 


ROYAL COURT. 730 1745. 

Last Perfs. Tonight ai 5 & 8.30 
TDM COURTENAY In 
THE FOOL 
by EDWARD BOND 


ST MARTI N'5. 836 1443. Evening* B.OO. 
Tim*. 2 .45. Sat. and Bag Day 5.00, B.OO. 
AGATHA CHRISTIE'S 
THE MOUSETRAP 

World's longest ever run. J4ih YEAR. 


SAVOY. 836 8898. End. 8. Sat. 3 BPxIog 
Day 5 & 8. No Pert. Christmas Eve. 
Barbara MULLEN. Derek BONO in 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 


Last oerfs. to-aav 5.30 & 840_ 

BILLIE WHITELAW. BARBARA . FERRIS 
. and DINSDALE LANDEN in 

ALPHABETICAL ORDER 

"Michael Frayn's comedy >s a delightful 

Experience." Evening Stand a rd. 

MAY FAIR. 493 2031 .From Monday. 


Tut. a.JO. Wed. 3.0. Frl. BJO. 
MANNERS Mon.. We<L 8.15. 


ARTS THEATRE CLUB. 836 2132. Great 
, Newport St. ikdj, Lelc. So. Underground!. 
Instant tern, membership avail. I5p. 
La at Perf*. Tonf. A Tumor. »( BM . 
ANNIE ROSS. MIRIAM MARGOYLES 
, KENNEDY'S CHILDREN 
"A blockbuster." Clive Barnes. NY Times 


SHAFTESBURY. B36 6596. Evgs. 7 JO. 
Mats. Sat. Boxing Dav. Dec. 27. 30. 31, 
Jan. 1 at 3.00. NO. PERF. DEC. 25. 
ARTHUR LOWE 

JOHN LE ME5UR1ER. CLIVE DUNN in 
DAD'S ARMY 

''Fimnv and touching . . . total artistic 

success." Sunday Times. 

SHAW. 01-388 1394. Until Jan. 10. 
KIDNAPPED AT CHRISTMAS 
A New Comedy 'or Children by WILLIS 
HALL. Today 2.30 only. From Dec. 22 
la Jan. 2? Dally 2.00 i 5.00. Dec. 24 
acrl. at 2.00 only. INo pert*. Dec. 29 
and Z6». 

SHAW THEATRE. 01-288 1394. 

7--H4 Theatre Co. England present* 
YOBBO NOWT bv John McGrath 
Lan port, tonight at 7J0. 


-CAMBRIDGE THEATRE. S3G 6056. 

Michael DENISON. Derek GRIFFITHS 
THE BLACK MIKADO 
Tim Best Musical of 1975." S. Times. 
Evenings BO. Box i no Dav. Dec. 27. 
Jan. 1 and s at S.D and 8.1 S. 

NO PERF; DECEMBER 25 


MERMAID. 248 7656. Food 24B 2B35. 
Until Jan. 17. Booking Now! 

Mats, dally and 5.00. Ewninps. 
Jan. Z. STe. io. 17 at 8-is. 

GULLIVtJt'S * TRAVELS 

with Mike D'Abbo. William Rushton. 

" Marvellous . . . of me Christmas shows 
I have seen this vear, this is far and away 
the best value." Times. 


STRAND. 636 2660. Evenings ELOD- 
Mats. Thors. 3.00. Sat. 5.30 and 8.30.. 


DORIS HARE 
RICHARD CA1. DICOT. AN 


CHARD CALDICOT. ANDREW SACHS 
NO SEX PLEASE. WTRE BRITISH 


Directed bv Allan, Davis. 
LONDON'S LONGEST LAUGH. 5th YEAR 
Christmas parking allowed nearby. 


CASINO THEATRE. 


01-457 6877. 


Twice Dally at 2.30 & 7.30. 

no perfs. December 24 & 2 s. 

DANNY LA RUE 

” BLues a glamorous vail.” E. News, in ! 
QUEEN DANMIELLA 

*' Lavish extravaganza . Danny is • 

loved by children.'' F. Times. “ Packed I 


NEW LONDON. 405 0072. UirtlJ Jan. 24. 
Dally 2-30 A S.iO. Sat. 2.00. S.OO. B.OO 


INO PERF. XMAS DAY.) 

SPIKE MILLIGAN. BERNARD MILES 
In THE Mermaid Theatre's, 

Award Winning Production of 

TREASURE ISLAND , 


TALK OF THE TOWN. _ 01-734 50S1. 
‘'From. 8.15. Dining and Dancing at 9JO. 
New Revue SWEET TEMPTATION 
ana at 11 P.m, 

ROLF HARRIS 


THEATRE ROYAL. STRATFORD. E.15. 


id overflowing with old-fashioned 

g amour" D. Man. "a tot el ton." 

. Mirror. 


COMEDY. 630 2578. Evot. 6.00 Sat. 
at 5.30 and a.JO. 

FRANCIS LEIGH AMANDA 


NEW LONDON. 405 0072. Comm. Jan. 1. 
BRUCE FORSYTH 

In his own " one man ** laughter show. 
NEW VICTORIA. 01-B54 0671. 

Opens Dec. 26 at 7.30. Mon.-Fti. 4.30 6 
7.30. Sat. 2.30 s, 7.30. David Hamilton. 


N1CKLERY AND ME ! 
A New Dickens Musical 
far all the family. 


MATTHEWS . LAWSON BARRIE. 

“ Samuel T trior's Joyous comedy.*' E.N. j 
A TOUCH OF SPRING 


‘Adrienne Posfa. Sally James. Christopher 
Bern. Jenny Tgmagin. Tommy Vance and 
■ Connor in ALADDIN. 


VAUDEVILLE. S» 9988. Evgs- at 8.00, 
Tue. 2.45. Sats- end Bug. Dav at 5 and 8. 

Margaret LOCKWOOD 
Paul DANEMAN and Barrie INGHAM 
DOUBLE EDGE 

" SUPERS, the Cleverest wtio-dun-K 1 
have seen tor years.” Dly. Tel. 
Nearly streets NOT alfectod by 
XMAS Parking restrictions. 


" Elfer*«scent direction by Allan Davis." 
"THE AUDIENCE were WEAK with 
LAUGHTER." Fin. Times. “THE FROLIC 
IS SUCH FUN." Evg. News, 


CRITERION. 9M 3216. ErtS. B.15. 
Mali- Tbunt, Sat- 5.00. Season extended 
Tom 5to Board’s ROSENCHANTZ AND 
CUlLDENSTERN are dead. “I strongly 
recommend n to anyone." Flo. Times. 


OLD VIC. THE NATIONAL THEATRE. I 
928 7616. Today 2.15. Ton 1 * Tue, 7.30. 
PLAYBOY OP THE WESTERN WORLD 
by i. M. Synge 
Wed. & Fit. at 7 
HAMLET 

Seme seats held lor sale dav of 
Berta nuance front 10 a.m- 


VICTORIA PALACE. 834 1317. Evgs. 8.0. 
Wed.. Sax. & Boxing Dav 6. a and 8.45. 
MIKE YARWOOO 
in “ The Time of Your Life “ . . 

“ . . - a greatly enfcvable revue.** O.Eap. 


DRURY LANE. 


01-836 *1 08. 


Evgs. 7.30. Matinees Wed- and S*L 2-30 
MICHAEL CRAWFORD In 
BILLY 

A NEW MUSICAL 

"MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR ” Newt of 
the World. "HE AND HIS SHOW ARE 
A TREAT.” Sunday Express. 


PALACE. 427 6$ 34. Mon. to Til. 8.00. 
Frlw Sat. and boxing Dav G.OOxnd 8.40. 

JESUS CHRIST SUPERSTAR 

PALLADIUM. , ’ 01 -437 7373- 

Twice Dally at 2^5 and. 7.30 
LULU RON MOODY. RACHEL GURNEY 


In PETER PAN 

PHOENIX. 836 B611- Until Jan 10- 
A. A. Milne’S WINNIE THE POOH 
Mats Daily 2 p.m. and Tue*. Sal. 11 a.m- 


WECTMINSTER- _ «B4 0283. 

Evgs. 7.30, Wed. and Sat. UO. 
CMchecter Festival Theatre Proa. 

A NEW CHRISTMAS MUSICAL 
FOLLOW THE STAR 
"THE PERFECT FAMILY SHOW." S. Era. 
Additional Mats. Dec. 30, Jan. 1 ana a. 
WEMBLEY EMPIRE POOL. Today i^|l 
Salt: 2. S &-B. 1 Mon.- Frl. twice (tally 
2*6. Dec. 24 at 2 only- 
DICK WHITTINGTON 
LAVISH ICE PANTO. Children & OAPs 
i- price mots berts. . Ample parkin. 


DUCHESS. 836 8243. Evgs. 8.Q. Frl. 
Sat. Box Dav &-Dcc. 29 ar 6.tS & 9.0 
THEATRE CLOSED DECEMBER 22-25 
OH I CALCUTTA I 
NOW IN ITS 6th YEAR t 


PHOENIX THEATRE SEASON 1076 
January 21 for 8 weeks only; 

ROCK JULIET 

HUDSON PKOWSE 

"I DOI I tft»!" „ . 


price most Berts. Ample parkins. 
Pay at Yoore. "A melodious, guttering 
spoctacular." P. Tel. SD2 1234, 


‘■Breathiait'ngfY Beautiful." S Tef. 
"The Nudity is Stunning.” O. Tel. 


Nightly at 8.00. Mat. Thun.. Sat. 3 00- 
T«. 01-836 8811. _ 


DUKE OF. YORK'S. 836 5122. Mon.- Wed. 
8, Fn.. Sat. & Boxing Day S.30 t a. 3D. 

LESLIE PHILLIPS ROY KINNEAR 
"Two of tfie funniest men o! the British 
Stage . . Laugh* come thick and fast.'" 

ROGER’S LAST STAND. ■ 


Tel- 0 1 -836 881 1 . . 
PICCADILLY. 43J 4506. 

Mon .-Wed. 8-0. Frl- 5aL 6.00, 840 
KWA ZULU 

” Probably the mm compulsively anloy- 
awe musical anew in London. ■ F T 
A Joyous occasion indeed " sun. Exp.. 


WHITEHALL. 930 6 69 7 "77 65 

i Evenings 8.00. FrU Sal 6.TS. B.4S, 
BOXING DAY at 845 onto 
WHAT THE BUTLER RAW 
I " FUNNIEST PLAY IN LONDON." Voou. 
MUST END JANUARY 10. . 


PUKE OF YORK'S- . 01-836 5123. 

Richard Gss!«n. Jan . Talbot l» ' . 

TOAD OF TOAD HALL 
Mats. Dec. 22 to Jan. 17, Borne Now- 1 


PICCADILLY. 437 4606- Open* Monday 
for 3 weeks only, twice dally ai 
11 a.m. and - 2.30 p.m. 
CHARLES DICKENS 
CHRISTMAS CAROL 
The story at Scrooge. 


WINDMILL THEATRE. 437 6312. 

PAUL RAYMOND prcseotl 
LET'S GET LAID 

Twite nightly at 7.0D ana 9.0a. 

2nd SENSATIONAL YEAR 
Closed Otrljtmas Day only. 


THEATRES ARE CONTINUED 
IN COLUMNS 1 AND 2 
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ESTATES AND FARMS 


DORSET 


WmSORNE 5 MILES BOURNEMOUTH 10 
Now being offered following a High Court Order of Sale 


SUPERB PARCEL OF BUILDING LAND 


being Part Wootslope Farm and adjoining Land at 


WEST MOORS 


Outline Planning Permission granted for 32 Acres together with 
about 41 Acres of level pasture (white land). 


73 ACRES 


All Main Services available 


Sole Agents and Auctioneers 

JACKSON-STOPS & STAFF 


Yeovil (Ref. 1) (Tel.: 0935 4066) Somerset: London.and Provinces 
Solicitors: Messrs. Ward Bowie. Basingstoke. Hants. 


Unseasonal sentiments 


7jt 


BY JOE RENNISON 


OVERSEAS PROPERTY 


auwnaas 


- KAUTE SAVOIE, FRANCE 

Apartments for sale in this 
exciting . new ski resort, free 
of cars. Only 70 kms from 
Geneva. A large variety oF 
winter and summer activities. 


Knight Frank & Rutley 

— fcLsj'HsniTO -Squire London VVIR 0Aft‘ 
^Tg^Tckphooe .01-4^9 8171 Ifio2653tt4 


LONDON HOUSES 
AND FLATS 


FRANCE 


CANNES 

Cannti . where the sun is still shining 
in December. Before you decide on 
the pare hue of that apartment, villa 
or piece of land, arc you sure we 
haven't got something just a little bit 
better! A complete buying and selling 
service, for Engliih-spaaking clients.. 
Write to the largest sole-agency 
Company an the ftivlera: 

GEF1C MEDITERRANEE 

20 La Croisattc. 06400 — CANNES 
or phone direct <010 33 931 W II 47 
or telex LONEFIC 470951 


Who wants a flat? 
When a NEW HOUSE IN 
LONDON is available near 
REGENTS PARK. 

* Individual entrance 

* Your own garden 

* Integral garage 

* 30ft lounge for 
entertaining 

* Large parking area fen 

visitors 

* Paved Courtyard 

FROM£39,000 

To new, showirousc open 10 JO am 
- 5 JO pm everv day except Tues. 
and Wcd-Tek 01-5S6-1077 
Sole Selling Agents: 

Peter E Soper & Partners LttL, 
'Milton House, 43 Cardiff 
Road, Lnton, Bedfordshire 
LUI IXU.TeL- Luton .3961 1. a 


GARDEN FLAT, W.14 

Newly converted flat in excellent 
decorative order. 1 dblc. bedroom. 
I single bedroom, reception room, 
k'tchen. fully tiled bathroom. Gas 
CH. Price to Include fitted carpet 
throughout £15,950. 97-year lease. 
Availsb'e immediately. 

Tel. 01-331 0370 


FRANCE — NICE. Promenade des Anglais, 
For sale: L usurious wilt-level a- roomed 
flat. kitchen, bathroom. Beautifully 
decorated- Fn.S80.000. Aoolv: V. 
Mathias. 4 avenue de Provence. 06000 
—Nice (France], Tel. (93) 85.97.51. 

SWISS proem service. Choke Valais and 
Bernese Oberland- From £35.000. Loans 
50 per cent, at 7 per cent. pa. Palmer 
and Parker. 01-499 4801. . 


CONTRACTS 
AND TENDERS 


A. G. MCKEE & CO. 
on behalf of 

YACIM1ENT OS PETROLiFEROS 
RSCALES BOLIVIANOS 
INTERNATIONAL PUBLIC 
LICIT ATION NO. B 


PURPOSE: Supply of T.E.L. and 
dye addition' facilities for a re- 
finery at Cochabamba. Republic 
of Bolivia. 


FINANCING: By THE BANCO 
INTERAMERICANO DE DESAR- 
ROLLO (INTER AMERICAN DE- 
VELOPMENT BANK), in accord- 
ance with contract No. 225 
OC-BO with the Government 
of the Republic of Bolivia. 


OPENING OF BIDS: Due date 
has been postponed up to 
February 3. 1976 at 11:00 a.m. 
The bids will be received until 
that date and time. 


IT WOULD BE nice to approach 
the run up to Christinas by dis- 
seminating sentiments of com- 
fort and joy sweetness and light 
and all the other similar good- 
will-to-all-men that goes with it 
But it is not to be. Continuing 
the saga of the agents' annual 
reports we come this week to 
one that can onJy be described 
as bitter, not to say waspish. 

Mann and Co. have 56 offices 
stretching ■ from Poole to the 
outskirts of west London. This 
makes them one of the largest 
house agents in the country 
and they also do some com- 
mercial property agency work. 
Their experience of the market 
is therefore distilled from a 
very lage number of deals over 
a large area so what they have 
to say should be of some signifi- 
cance. 


Common sense 

It is impossible to agree with 
all that is said in the report, 
prepared by the firm's boss, 
Jeremy Agace. but much of it is 
sound' common sense. But tbe 
report is marred slightly by 
the fact that it has been pre- 
pared by a man who is in dan- 
ger of losing his hair through 
worry and anxiety over the state 
of the property market in its 
broadest sense. It is interesting 
to see how many of his remarks 
bear examination. 

He splits the housing market 
into two parts — properties 
under £40,000 and those over 


that figure. On the first he 
comments as follows. The most 
popular home for commuters 
Living in the areas where his 
firm operates seems to be the 
modern three bedroom terraced 
or semi detached house selling 
for under £15,500:'' With few 
exceptions the price' ' of such 
property has been rising steadily 
over tbe last year. The largest 
recorded increase was of 30 per 
cent and the average between 
10 and 1 2 per cent Some houses 
in this category have appre- 
ciated by £2,006. in the twelve- 
month. 

But he points out- that the 
larger properties .have not fared 
so welL For some four bed- 
room, two bathroom houses 
there have been falls of up to 
£3,000 since . July alone but 
again there have been excep- 
tions and some have '-risen in 
value. The average rise over 
the whole area covered by 
Mann and Co. was. about 6 per 
cent and Mr. Agace thinks that 
for the future those easily 
managed houses selling at under 
£25.000 should continue to 
register price rises./ But be 
points out that it is. impossible 
to predict just how- much the 
rises will be since- the £6 pay 
limit is bound to have some 
effect on the market place. He 
expects, .however to Bee a con- 
tinuation in the shrinkage of 
the whole price band with the 
price differential between the 
larger and smaller houses grow- 
ing much smaller. . 


For ' the properties over 
£40,000 the prospects are bleak 
and many of them can now be 
bought for half the money they 
would have fetched when prices 
hit their peak. -He continues: 
“There seems little chance of 
the larger estates finding buyers 
and the only alternative to find- 
ing' a foreign buyer is to split 
the property into segments for 
selling purposes. Larger houses 
have been caught in the spiral 
of- running costs and the only 
way many can find buyers is to 
sell at very realistic valuations. 
There is some hope, however, 
that property in the £40,000 to 
£50,000 price range will begin 
to move once again." 


HjMBf 






ii 


Controversial 


Bat it is'izi. the apportionment 
of blame for the generally 
sorry state of affairs that Mr. 
Agace becomes more interesting 
and controversial. He begins 
with the state of the building 
industry. He points out that 
building costs are rising at a 
rate of between lj and 2- per 
cent, a month despite the fact 
that there' are many people 
unemployed in the industry. 
But costs are different for one 
part of the industry to what 
they are for another “Costs to 
local authorities are on one tier 
while costs to private firms are 
bn another, much lower tier. 
This underlines tbe foolishness 
of authorities such as the 
Greater London Council em- 
barking on a plan to expand 


With train fares leaping up it does not do to! be too far-out of town these days 
Slade House is at 'Moor Park, a mere SO-minute journey to Maryleborie. SavuL 
are asking £57,000 for this five bedroom property. ■' • \ . 


Hurt pride 


TRAVEL 





COME 
TO THE 
CARIBBEAN 

at Mediterranean prices! 



Why settle for less whan you can now have Iwo weeks In the 
Caribbean at a realistic £220. Fly with Pegasus to the romantic 
islands ot St. Lucia, Martinique and Tobago - they have 
everything to make the perfect holiday for you and the children. 
You'll tlnd bolter weather, more sports and games, a new sort or 
nightlife, with beach barbecues, steel bands and limbo dancing 
competitions - all the fun on your doorstepl We fly every Monday 
horn May for 7. 14, 21 and 2B nights. Prices start at £165 for 
self-calc: mg. So write for brochure now or contact your A8TA 
agent. 


Pegaaus Holidays 
(London) Ltd. (Dept. F.T-3) 
2 Loner Grosvenor Place. 
London SW1W DEC 
Telephone: 01-8ZB 7554/4604 
Tolox. 91 796? 
Arimpw or the SdniMul Qioup 
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There is at least one thing to 
laugh about over Christmas. And 
that is the hurt feelings 
of a local council when it thinks 
that it may be made to look 
foolish over its housing policy. 
Earlier this week some wag 
pinched headed notepaper from 
Islington council and sent to the 
residents of the Charteris Road 
area a joke version of the coun- 
cil's attitude to the revitalisation 
of the area. 

The real issues here have be- 
come something of a cause 
celebre with the council, GLC 
and Government all groping in 
the dark trying to make up 
their minds whether the area, 
should he pulled down or 
rehabilitated and which would 
be the better and cheaper solu- 
tion. The residents, needless to 


say were not amused by this 
monstrous delay. 

Typical of the tone of the joke 
letter was the following. “We 
advise you that we know what 
is best for you and we dd not 
appreciate your opinion however 
well informed. We cannot, take 
into consideration that some of 
you .may be perfectly happy 
where you are as this would 
mean that we would have to 
alter our plans to suit you in- 
stead of our planners and our 
friends in the construction busi- 


ness. 

It is in its way grimly true 
but at the same time it is 
a patently obvious spoof. 

Now no doubt it was very 
naughty to have done such a 
thing but it is only the naughti- 
ness of a schoolboy prank. Most 
people would simply laugh and 
ignore it.. ' / 


But not so Islington council. 
It hoisted up its skirts and let 
rip the .fall majesty of local 
authority rule. A letter was sent 
to the residents pointing out that 
the first letter was a spoof and 
adding a general apologia for 
counoil policy. I am not 
acquainted with the residents of 
Charteris Road but there can be 
no doubt that on the receipt 
of this second missive they 
pursed their lips as one man 
and sent a raspberry of volcanic 
proportions echoing round the 
purlieus of London, N.I. 

What is more this was fol- 
lowed up by a Press - release 
and a more ham-fisted effort it 
is difficult to imagine. If only 
Islington was as diligent at 
pushing through some housing 
decisions as it is in protecting 
its dignity. 


their own direct labour depart- 
ment. Thete will be even 
higher costs for those authori- 
ties which -persist in having 
direct labour departments. 
Builders in private business can 
prune costs to the bone as they, 
have to remain competitive 
while direct labour departments 
do not and many of their costs 
axe hidden.” 

Hard words but not entirely 
true. There is some evidence 
that the rise in building ‘ costs 
has tailed off considerably since 
the bargaining power is now 
firmly in the bands' of the 
employers and not of the labour 
employed. Besides this councils 
are just as likely to be taken 
to the cleaners by a private 
contractor as anyone else. This 
is due to (heir own inefficiency 
more than anything else. 

Nevertheless Mr. Agace 's com- 
ments about direct labour are 
basically true. Tbe trouble is 
that in -theory the system should 
be cheaper than employing a 
builder. But it does not work 
out like that There is Insuffi- 
cient control from the Town 
Hall over the work force and 
unlike the .private sector those 
people hired In boom limes can- 
not be made redundant when 
business falls off. .The only 
answer would seem to be that 
every voter in local elections 
makes sure that -the council is 
making the best bargain for its 
citizens and if it is not to ask 
again and again why it is not. 

His next criticism is of the 
delays, in , the bureaucratic 
System, pointing out that the’ 


Government -have made pro- 
mises about speeding up the 
process but nothing seems - to 
have changed. - This unfortu- 
nately remains only too -true. A 
word with almost any builder 
will confirm admit they axe jn 
danger of apoplexy or even 
suicide over the interminable 
time' it takes to get any scheme 
moving even if it is. totally 
acceptable to the council from 
the start. 

The 1974 Rent Act “comes in 
for some stick because ,it has 
“destroyed the letting market 
and resulted in total immobility 
of. tenants.!’ This is certainly 
too sweeping a statement but is 
considerably more realistic than 
another assessment of -the situa- 
tion published this week. SHAG, 
the housing aid organisation 
maintains that the Rent Act has 
been a great success hut the 
reason for thinking this is 
curious. 


goodness that the Minister 1\ 
at last - seen fit to question i ^ 
workings of the Act which j a 7 *, 
more than. to be said far lj ) V 

14 TrntiwK !U etafF oiwt j | \! 
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Getting worse 

SHAC emphasises that the 
crisis -in London's housing 
situation is getting worse.- The 
number of homeless is growing 
alarmingly. SHAC. does not 
realise part of this situation has 
been caused by the -Rent Act. It 
was inevitable that, cutting off 
this source of accommodation at 
a ' stroke, would cause some 
problem. But they argue that 
since fewer of the people who 
come to them have a. Landlord 
problem- the "Act ' must be - a - 
success. This kind of purblind,., 
politically-motivated reasoning 
can do no one anygodd. .Thank 


14 trustees, . 34. staff 
■volunteers of SHAG. - 

Mr. Agace pounds the Co S 
munity Land Act for creating 4 
atmosphere of uncertainty. TJ j 
.too unfortunately is accura * 
House builders are very worri ■ 
about the stock of land they w 
be able to hold and accumuh ( 
‘over the coming few yea j 
The building societies i - : 
criticised '* but for the wro ■ 
reason. Mr. Agace argues tl 
they have kept back vali ! 
through their lending policy. ; 
would argue that the increa 
would not have come no mat 
how much the societies do] 
out. They themselves admit) 
as much in the BSA half-yt. 
report Where -they are at fa ' 
is in not Tending enough 1 
putting . it away for fear 
having to appeal again to 1 
Government to get them out 
trouble. 

The allocation of bousing 
conducted in the market ph. 
and one must reluctantly ag 
with Mr. Agace's conclusion ti 
that market place still has so 
value: “ Every measure tbat 1 
been taken to deal with -so 
problem in the housing 
property markets has caused • 
fortunate distortions i 

created more problems than 
has solved. This is likely to 
true in the future. What 
'needed-in -the bousing marke 
a period of stability and - 
rules to be left, as they are, h< 
ever imperfeef they may be. 

• - • i®i 
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EDUCATIONAL 


LEARN FRENCH ON THE FRENCH RIVIERA 
(Near Nice and Monaco) 

All Level! — All Ages — ScWa.il Clasm 
Excan iom. Boarding and Day School for Aduftt 
Established since 1952. A non-profit .Institute recognised by 
the French Mlniicry of/ Education 
4 -week course all the year round. 12-week intensive coorsa: 
begins January 5, March 29 and Sept. 27. 1976 

Apply CENTRE MED ITER RANEEN D’ETUDES FRANCHISES 
06320-Cap d'Afl (Franca) Pfaooar (93) 06.S1.54 



STOCKBROKERS 


A medium sized old established firm of stockbrokers would welcome 
an associace member with a sound clientele. This position might 
be of interest to a London member. 

Please wrha. on closing fall particular* tor 
P. S. Wilt lams. Esq., 

Cm L«ad> A Co.. 

Drury Home, Water Street, 

Liverpool L2 OSH. 


r- 


The Financial Times 
Book of 


MADEIRA 


This lovely island is ideal for 
quiet summer holidays or as a 
from the English winter. 
Our booklet lists many attractive 
hotels at prices ranging from 
i222 fsr the fo'rtnighi inclusive 
of travel by scheduled flights, 
ay ship a fortnight's holiday with 
5 ni=hti an Madeira is available 
from £234. May we send you 
details? 


HAYES & JARVIS 
(TRAVEL) LTD, 

A, Harriet Street. Belgravia, 
London, S.W.I. 

Tel.! 01-135 4060 or A675 


SKI-ING IN SWITZERLAND 
AND FRANCE 


Flexible travel by schedule air 
or r>U to sell-caierUut or hotel 
accommodation. 


TtirphnNC 

TWICKENHAM TRAVEL 
01-892 7606 


HOLIDAY 

ACCOMMODATION 


Garden Design 


Editor : Anthony Huxley. 

Contributors: John Brookes»*Robin Lane Fox and 
Arthur Hellyer, MBE. FLS, VMH, AHRHS. 


VILLAS CAP FCR BAT. Bueaulie. Esc. 
Antibes. Ve»te. Dqrepgne. Details from 


Palmer Sc Parker. 1 Fore Street. Totnes. 
~ 108031 054477 124 hoursl. 


i CHRISTMAS 
GIFTS 


HOTELS 


BURNS HOTEL. BjiIuwi Gardens, 5W5. 
Meir VY. Lardcn Air Terminal. 100 
rats *'t« DJtn uiower. C.H. 
Tr'rarvr-c. Ream arc Television. Res- 
S yy tt- .fr« Illustrated 

rrcc’icre.>—o:*373 SJSi. 


FOREIGN HOTELS 


AROSa -Graabmflcni. Hotel Valsane. 

class. Teniti, court. Open air 
Sj^imns ae=l ana .Moor swimming 


Rtuu roam an 
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Send now Cor E5J5 CMatooue 
MttWAND USEDOmCe HAOQHES 


Will make an 
arrangement 

to deliver by 
Christmas. 




This superbly produced Book of Garden Design 
describes the planning, planting and 
maintenance of town, suburban and country 
gardens and is based on the thinking behind the 
FTs gold-medal exhibits at Chelsea. 


The principles laid down have the widest 
possible application, and the colour plates, plans 
and practical text demonstrate how attractive 
gardens may be created and maintained, despite 
problems of upkeep, location and space 
limitation. 


It will be a source of Inspiration to everyone 
who hopes to create a beautiful gardens. 
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guaranteed 
Christina* 
delivery 

IntiffflaK) makes the day: 


Ordar To the Financial Times 

10 Cannon Street, London EC4P 4BY 


Please send me. 


.copy/copies of the FT Book of 


Travel 




A tale of three cities 
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BY PAUL MARTIN 


. .w. 


AS WE APPROACH another 
Christinas and the period of 
personal and family festivities 
that will lead us into 1975, many 
people may soon set about plan- 
ning a short holiday abroad. 
Holidays, however, do not 
always mean beaches, palm trees 
and paella. They can' have an 
urban theme* 

The choice of a city destina- 
tion should be totally persona], 
and yet it is during our own 
winter that we can make com- 
parisons and enjoy the contrasts 
we find in both capitals and pro- 
vincial centres which follow a 
pattern of life totaly different 
from our own, and where tbe 
lights in the cily streets always 
seem to shine more brilliantly. 



Paris prides itself on being 
'•la vtile lumi&re” and, irrespec- 
tive of the season, I never return 
there without experiencing some 
measure of enchantment and the 
satisfaction of discovering or, 
often, rediscovering some differ- 
ent aspect of that eminently 
civilised city. There is to-day a 
certain tendency to denigrate 
Paris, and to say that the city’s 
fairest face has been desecrated 
by the developers who, just as 
in London.- have been respon- 
sible for some fairly horrid new 
buildings. Most of them are far 
removed from tbe splendour of 
M. Haussmann's comprehensive 
plan for what was, at that 
period, a model of town plan- 
ning. 
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Off-season Paris 


I do not subscribe to tbe view 
that Paris need be extremely ex- 
pensive. It costs you nothing to 
stroll through the Tuilleries 
Gardens or to visit the Parc 
Monceau, and you can still eat 
marvellously and relatively in- 
expensively as long as you keep 
away from the .conventional 
tourist beat 


Until recently Paris suffered 
a lade of new hotels in the 
medium-price range but, on a 
recent visit, I stayed at the Hotel 
Berthier la Tour, one of three 
new hotels, where all rooms 
have prime facilities, which the 
French Travel Service has built 
to cater for the short-break 
visitors who Come to explore the 
city off-season. 


If you decide to go farther 
afield to tbe city of jrour choice, 
then an air package- really be- 
comes essential. Pegasus Holi- 
days offer a wide range of short 
holidays by air and. until April 
30, 1976, quote a 3-night stay 
in Florence at the Hotel Londra, 
centrally-situated and where all 
rooms in the air-conditioned 
first-class hotel have private 
facilities, at prices from £64. 
Flight arrangements involve 
Friday departures from Luton- 
Bologna on Friday morning, 
returning to Luton on Monday 
afternoon. 


Fiesole, is a panorama for all 
seasons. 


Just one word of advice; any 
homework -that you find time 
to do before a first visit to the 
Tuscan capital will pay enorm- 
ous dividends. You will not 
waste time and shoe leather in 
visiting the countless places of 
artistic pilgrimage that you 
may decide to leave over until 
a return visit 


Garden Design at £7.50 par copy. I enclose a cheque/ postal 
order (or £ 


A short week-end, with travel 


Name , 


ThcesinckiifcdcfiM^fp^riptad 

and ^SIft»2»p«rvKeai*] al3> 

i njtwnum ms 




^ Tha Financial Tunas Lid. Registered in Louden No, 227580 


by Train and ferry on a bed-and- 
breakfast basis, leaving London 
J on Friday and returning on Sun- 
day evenings, is available at an 
inclusive price of £37 which In- 
cludes the added bonus of trans-. 
portation from any British Rail 
station in the UJS. mainland. 


If you are a lover of tbat 
extraordinary artistic treasure- 
store. bequeathed in perpetuity 
by the Medici to the people of 
Florence, ibis Is sorely the time 
to go. The galleries are less 
crowded than in high summer 
and you can somehow feel your- 
self. even as a very transitory 
visitor, involved with the 
Florentine approach to life. 
That breathtaking view of the 
city straddling the banks of the 
occasionally treacherous River 
Arno as you see it from the 
little chapel of & Francesco at 


A week-end arrangement in 
Florence can also be booked 
through CIT for prices as low 
as £52, using scheduled Hea th- 
row-? Isa services with. Friday 
morning departure returning on 
Monday evenings.. 


soper and to a memorable , 
duction of “Per Rosenkaval . i-> " 

as one of the experiences •; 

lifetime." 1 . 

Vienna in the winter, witt. T: 
occasional flurry of snow on-. ■ 

Ring and Karntnerstnf ; ;: l ' 
brings you into closer con-.... 
with the city which invei..-'. ;| 
caf4 life and where, in - 
depths of wimer, the welcon- . 
heuriger out at Grinzing be’. ; 'V 
once again to the Viennese. , " 

I find the city lights of Euk' 'y , ; 

so well worth discovering j 
rediscovering and £64 
from Pegasus) sems to va. 
very reasonable price to 
for a short visit to the coni ■ 
ing enchantments of Vienna , 


talk hv htff: 
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From the visual arts I move 
on finally to music and -to Vienna 
where,, qnita apart from the 
links with Mozart, Schubert and 
Johann Strauss. Beethoven was 
renowned • for the number- of 
times he moved house within 
the city. In between composing 
tha t torrential flood of great 
music he was always on the 

move. 

I still, recall a , visit to the- 
fabulously reconstructed stadfr 


Fttrtfler Information; CIT (Ena, 

335 Hiatt Street. Croydon CRB 
cresu World Travel. 22 T«™ S r 
Sale, ChMhlre JU5 1X2. French 1 . 

Service. Eastern Section Offices. KW 
Place, victoria station, London swiv . , 

CoUcn Lion Travel, Blue Sky l'-'-, 

London Road. East Cruuuead. F . ■ 

RHIO IHU. Paris Travel Sendee. L '' 

House. Wan-,. Herts. Pi-tisn-. Ho - 
(LoiKtoni. 2 Lower Cnxveoor fc -\ 

London SWJW DEC. Time Off. Ii Cl X 
Close. Chester Srreet. Lortdan StVlX • . 
Trawlscenc. Drucc House. 54-68 
Street. Loudon WL -l, 

Yo u r ST M fc-cntf 8; Austria 56J& Bel . 

W-7S, fraiKe tt.92. Italy 1.450, Creefi- li tt 
Spain 119.25, Switzer! and 525, UJ5. iV 
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Freddie MnaafieW 


? ANYBODY Jo the family is a slaier C & A have the best 
Uue in ski suits that I have come across in. a long time. For 
e total sum of £19.95, in sizes 34 id. to 46 in. chest (officially 
ese suits are for raeu but t don't see why women of these 
ws shouldn't wear them, ski-wear being amazingly similar for 
oiehever sex it's labelled), there is a salopette (dungarees to- 
e uninitiated), jacket, toning very smart striped wool sweater 
id ski-hat. The fabric is in AntigUss nylon (eery important 
.•cause otherwise a bad fall could see you ending up a good 
ousand metres further down a crevasse than is comfortable 
safe). The ski suit looks exceedingly smart, nothing cheap or 
Wot about if, and 1 certainly would never have guessed that 
cost so tittle. There are two colour permutations— blue with 
wn stripes, red with yellow' ones. They are available from 
arble Arch branch of C & A and other main C & A branches, 
ae boots, goggles and ski-sticks are all from Lildywbites of 
iccadilly. .. . 



ue cm 

iRBIE FROGG of 19 .Termyn Street London, SW1. has a 
.her overly trendy name tin my view) but the clothes inside are, . 
the whole, a very good biend of virtues old and Dew. That is, 

J styles are up-to-date without being too much so (you needn't 
.•ref ore Ik- afraid that the man in. your life will emerge looking 
e a hairdresser), and yet have some of the old-fashioned virtues 
good quality. They are just the sort of clothes to tempt the 
illy dyed-in-ihe-wool man to try something a little different for 
hange. On the left of our drawing is a nice cotton shirt with 
'ery small check. Combined with the outer jacket wrtiicb is 
icd with the same cotton but is proofed outside with a pJaiO 
rker toning cotton it turns an ordinary shirt into something 
ther special. Designed by Otto the shirt is f 19.95. uie blouson . 
3-50. In sizes small, medium and large they comeiB Woe, 
own or tan. Nice thick pure wool sweater from the Italian firm 
Rigame but in a slightly blouson shape which gives it same 
•le and line. 36 in. to -Min. chest. Maroon, camel, off white or 
own. £16.50. Herbie FrocE will send by poet for 50p per item. 


Send a happy Christmas 
to someone lonely, 
like old Meg. 

" There is no one to talk to but the milk- 

_ ... a.LIa H winmr filn 


mere is no one w ,, — . , 

man. I am living like a vegetable —many oici 
folk make sad comments like this. 


illtUVC OKU — 

As most of us gather round the Christmas 
table with family and friends, thousands of 
lonely old people will sit alone in dismal, cfuuy 
rooms. Meg. a widow of 78, is typical, 
lives in one damp basement room. She has no 
family or dose friends near enough to visit her. 

Life would be transformed for her and 
many others if there was a Day Centre m he 
district— a place where old folk can meet, ma 
friends, get practical help and well-cooked low 

cost meals. 

What they say: 

"I used to 


"I used to sit and stare 
alone with my memories. This place (another 
Day™e) U a godsend " JgwWjjj 
“ I got off the bus and walked^ the nr 
• • . I didn't speak to a soul fll day ... • S 0 
home and cried all evening, a £)ay 

loneliness was ended when we helped 
Centre to open 


•VM U C IU 1 

£3 can bring practical help to another one y 

J30 provides 2 fireside Cha,r L^ f a S o2^ne t dear 
*150 perpetuates the memor> of 
to you, by inscribing their name on 

Founder's Plaque of a D ay Centre. 

i i — — ^ 



FOR ANYBODY coming up to 
brave London to-day. Fiorucci of 
Knightsbridge (opposite the 
Scotch House) is The latest 
place to buy presents for . the 
bright young things— or so l 
imagine from looking at what 
they have oh offer. Most of 
their things are very colourful, 
great striped ponchos, enormous 
multi-coloured sweaters, and the 
prices vary between the amaz- 
ingly reasonable and the equally 
amazingly expensive. However, 
one small stocking filler that 
should please most girls from 13 
upwards is a pink, white or bine 
plastic mac that comes in its own 
little case, is hooded , and ties at 
the neck and sells for £1." 


A REALLY good last-minute 
Christmas Idea — a year’s sub- 
scription to Problem for £12. 
Once a member yon can use any 
or their emergency services 
whether it be finding a baby- 
sitter, a plumber, a secretary, a 
taxi, -somebody *io repair the com 
clothing, walk the dog, deliver 
a message.. Problem is avail- 
able to help you 24 hours a 
day. 7 days a week, 365 days 
a year and' you can even join 
over Christmas by telephone just 
by quoting your credit card 
number. Write to Problem at 
179-1S1. Vauxhail Bridge Road, 
London, S.W.l (01-828 8181). 


GOT A MINUTE is a new 
idea from Airfix Products and 
for £1J.9 gives amazing enter- 
tainment "value. Inside a clear 
plastic bos are seven dice with 
letters on each face and a 
timing device. Each person has 
to shake the box until the 
letters settle and then see how 
many words he can make before 
the timing device runs out He 
who makes the most words, 
wins. Buy it in most brandies 
of W. H. Smiths, larger 
branches of Boots, John Lewis 
group. 


I SUPPOSE perfume is to the 
male present-giver what ties are 
to the female, that is, the giver 
seems to feel it is a sign of 
defeat and unoriginality and yet 
to the receiver they are usually 
nothing of the sort Most men 
I know like being given a tie 
(provided it f s a nice tie) and 
almost every woman l know 
loves being given perfume, again 
with the same proviso. 

A new scant out this year 
combines the advantages of a 
great classic name with that of 
newness in that Guerlain, one 
of the most respected names in 
the scent business, have pro- 
duced, for the first time for 
years, a- new scent called 
Parure. Nothing will replace 
JIcky in my affections but 
Parure is very, very nice and 
it ■ eomes in a- very beautiful 
bottle. T find ; all descriptions 
of scent even more misleading 
than those of. wine so 1 will just 
say I tjiink it should suit almost 
any woman and a bottle of 95cc 
Eau de Toilette costs £6.60. Fr«m 
good department stores like 
Hatreds >and Selfridges. 


Last-minute 
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AVAILABLE from all large branches of Wool worths is this 
Potter's Wheel set which should appeal to progressive parents, 
godparents or grandparents, who believe in lots of free expression. 
There's some special air-dry Potter's clay which doesn’t need 
baking or firing. Then there's glaze, four water-based colours, a 
paint brush, modelling tools, sponge, base discs and a motorised 
Potter's wheel. For the saFety-conscibus, all the materials are 
non-toxic. The Potter's Wheel is powered by two HLP2 batteries. 
Using a wheel is not all that easy but it is fun and a child should 
be encouraged to persevere. The price is £5.75 but don't forget - 
to buy the batteries at the same time or the child won’t be able 
to use it until the shops open again. 


A VERY stream-lined looking 
ballpoint pen with a slightly 
thicker end is in fact a 
combination pen and lighter. 
Made by R orison it incorpor- 
ates a tiny cartridge holding a 
pyrophoric chemical which will 
ignite the gas. The lighter 
works in the usual way and the 
g&s can be refilled with the 
normal Ronson Multifill refill. 
The finish is in brushed 
chromium and the PenJiter 
costs £18.75 from good depart- 
ment stores. 


IT* YOU'RE really stuck for 
ideas, I think it’s worth browsing 
through the shops with the realiy 
impeccabie names, places like 
Cartier, Kermis. Gucci, who 
very often have small, exquisite 
things that are not as expensive 
as one might think. A silk scarf 
from Herrafes, a little leather 
notebook from Cartier, a puree 
or wallet from Gucci have a 
quite different look and smell 
from those, however good value, 
from less expensive places. And 
there is something beguiling 
about a realty famous name. For 
those who are snobs about their 
lighters there is a tighter so 
similar :kj a very famous lighter 
that you would need to be very 
on the ball to be able to tell the 
difference. It is made from silver 
plane, is very -light, has an easy 
action and runs on gqs. It looks 
almost identical to its original 
and, tihough 1 know I should 
disapprove of copying, 1 think 
that ar £17.50 (the original sells 
for nearly £200) it is so clever 
that it deserves to sell. Buy it at 
Etcetera shops. 47, Golders 
Green Road. London, N.W.ll, 
and 37. St. John's Wood High 
Street, London. N.WB. 





If you’re thinking of buying jewellery (and 
after all at this stage of the game jewellery' 
has the great advantage of fitting one and all) 
there is a new gallery called Argenta at 
84, Fulham Road, London, SW3, that is full of 
interesting and exeting things. They currently 
have the work of about 30 jewellers on show, 
some well-established like Clare Murray, others, 
like Judith Carter, who have only just left 
college. Prices start at about £18 or £2Q and go 
on upwards. Work is available in abpost any 
material including gold, silver, ivory," tortoise- 
shell, acrylic, and so on. In the photograph are 
just two examples of the work they have on 
show at the moment Right, a pendant of a lady’s 
bead and torso in' Ivory, oxidised silver and 
18-carat gold, £7S. Above,, a semi-circuJar brooch 
made up of carved ivory at the top, mother of 
pearl in the middle and oxidised silver at the 
bottom. £40. Both designs are by Judith Carter. 
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SWEET real silver teddy bear 
on an 18 inch silver chain. 

It is hallmarked and sells for 
the very reasonable price of 
£3.75. Brookside Studios of 
Brookside. Beare Green, 
Dorking. Surrey, promise that 
all orders received on Monday 
will be posted by the first 
post on Tuesday morning. Send 
20p extra to cover postage and 
packing. 


IF THE man in your life is a 
squash player. £5.50 will buy 
him an annual subscription to 
Squashman's Club, which means 
he can play at any of 80 clubs 
all over the country. At any 
club belonging to the scheme a 
squash player can turn up and 
have the same rights as an 
ordinary member— he can play 
for the usual court fee and 
bring along a guest. Write to 
Kingswood Squash Club, Spar- 
rows Herne, Kingswood, Basil- 
don, Essex. 


A WHOLE collection of hexagon-shaped ceramic pieces can be 
grouped together in many different ways and have many different 
uses. To buy the.wbole collection ar once is obviously beyond 
the reach of most of us but a few pieces bought at a umc all huild 
up to a most versatile collection of tableware. Every piece is in 
pale Chinese celadon (a bluoisb/qreenish colour* and there are 
candlesticks sold in sets of five (£l6.'i5» und three (£9.75 > anil 
m graduated heights from two lo five inches, as are the vases 
which cost £13.75 fora set of five, and £6.25 for a set of three. 

There is also a three-piece smoking set which conies complete 
with a gas lighter for £14.75 and a sweeiinc.il dish which measure* 

6 in. across and costs £4.75. Given what stunning table decorations 
can be achieved using them 1 think they are surprisingly 
reasonable in price. All the pieces are made fnr Holey on l>.i» n 
in Stoke-on-Trent, Staffordshire. Halcyon Days is at 14. Brook 
Street. London, W1Y 1AA. Orders received on M»mda> will be 
despatched the same day. Add 5 Op extra per item. 



CONDOTTI Of 50, Fulham Road. London. SW3 is a very elegant 
shop filled only with Ihe most elegant of things. Many of their 
things are on the expensive side but this selection of hand-painted 
boxes of all shapes and sizes from Kashmir seemed to me 
exceedingly inexpensive considering how beautifully they have 
been done. Very often these band-painted boxes are done rather 
crudely but these have been done with great sensitivity and great 
variety of mood and colour. Because each box is different and 
individually-priced they can't he ordered by mail so they are only 
a last-minute present idea for those in the London area. The boxes 
start at £2.00 and go up to about £7.50 for the larger or more 
elaborate ones, in the picture from left to right, tall circular 
box, about 4 inches high, is painted with Indian figures in rather 
pale colours. £6.00. Squarish box, could be used for cigarettes, has 
a black background and rich rust-coloured figures, measures 
4 inches by 4i inches and costs £5.50. The multi-coloured duck has 
patterns of mainly green and pink and measures 41 inches at its 
widest and '3j inches at its highest £7.50. 





THE CHAIN stores are some of 
the best places to scour for 
last-minute presents though one 
needs to make sure to keep 
one's eyes very sharp to seek out 
the really good from the 
sometimes tawdry. British 
Home Stores have some rather 
dashing looking fashion 
accessories which .would make 
very nice presents for teenage 
daughters. At the top. right, 
an elasticated belt— if she 
doesn't wear one yet she 
soon- will be — in black, brown, 
navy or plum, it is only 99p. 

For smaller children there is a 
big selection of very 



Frank, winder 

nicely designed and coloured 
tank tops to smarten up the 
look of trousers and shirt, 
Sizes from 3 to 8 cost £1.40 
each and there is a variety of 
background colours with 
off-white pattern. The gloves 
have the rather fashionable 
slightly hand-made look and 
cost 99p a -pair. 


How do you say “sorry Fm late” 
to the Queen of England? 



A SMALL Norfolk husband and 
wife company called Ottlgnoos 
produce some really original 
and enchanting small wooden 
household items. All are 
beautifully made and all are 
exact copies of genuine 
antique ideas- For instance, 
they sell a tiny, exquisitely 
turned nutmeg grater. It has 
a marquetry top made up from 
over 200 pieces of wood, 
inclttding Oak, Pearwood, 
Walnut or Beech. When you 
realise-that the grater itself 
is only 1 J inches high, 2i inches 
in diameter, you will 
understand how fine the 
workmanship is. The circular 
top is a lid which unscrews 
to reveal the mushroom- 
shaped stainless steel grater. 
The base unscrews to reveal 

compartment for . 


storing two or three nutmegs. 
The grater is an exact replica 
of a -wooden nutmeg grater 
originally made some 200 years 
ago in the Tunbridge Wells 
area. It can be sent by post 
( and. Ottignona promise to 
post on tbe same day any 
order received between now 
and Christmas, so it all 
depends on how far you are 
prepared to trust the Post 
Office) for £5.00 inclusive of 
postage and packing. 

Another line they do is this 
replica of a Georgian China 
Thimble in its own Mahogany 
case. Each thimble is an 
exact copy of an ISth century 
Lowestoft or Newhall design 
and there are three basic 
designs in either blue or white 
(interested readers should 
specify which colour they 
prefer). They are handmade 
in china and fired five times 
to fix colours and glaze. They 
are entirely band decorated 
In 24 carat burnished gold and 
blue enamels. Their china 
mark in gold is inside each 
thimble. You can order small, 
medium or large size and the 
price is £6.50 for thimble in 
blue with gold decoration, 

£6.00 if the thimble is white 
with blue enamel and gold. 

In each case, of course, the 
waxed mahogany case is part 
of the design. 

For readers who tike the 
sound of Otti^nons ware there 
is also an antique drinks tray, 
a triple sand glass, a plate 
display stand,. a wine bottle* 
stand and a Regency cotton 
bobbin stand. Their address: 
The Old Studio. Starston, 
Harleston, Norfolk, 
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Meet a man who had that problem. 

His name is Robert Burdeyron, and he’s 
Head Porter at our hotel. 

The incident happened two years ago, 
and began with the arrival of a guest from 
Washington D.C. 

The gentleman had stayed with us a 
number of times and knew Robert welL 
Rut on this occasion he could barely 
raise a smile .when! they shook hands. 

“Burdy* he explained, “Fm in a jam. 

My flight was delayed and right now Pm 
supposed to be half-way to Balmoral 
Casfle to take tea with your Queen. 

‘Damn it, Burdy how do I apologize for 
being four hours late?® 


Hire-car or train were 
out of the question. 

(Balmoral is west of 
Aberdeen.) And there 
were no scheduled flights 
that day.The answer was a 
private jet. But, and it was a 
big but, the nearest airport 
was 70 miles from the 
Royal residence, and 
country roads all the way. 

Undaunted, Robert 
made a couple of telephone 
calls. Within 40 minutes 
he had obtained permission 
to land a private plane on a 
naval air-station 15 minutes’ 
from Balmoral. Our guest 
kept his appointment (After 
20 years at Grosvenor House, you know 
who to telephone.) r 

Robert dismisses the whole thing as being 
part and parcel of the job. Just like the time 
he arranged for another of our guests to^ 
meet a swan-upper; and the day he gave till ad 
the first and third horses in the Epsom r ^ ^ 
Derby (He’s not even a racing man.) . H § 
Were proud of him. Any hotel 
can offer you soft beds and 
agreeable surroundings, in the 
Grosvenor House tradition, 
we offer you great people, 
too. Cali us on 01-499 ^ 

6363, or at our Central- ” 

Reservations Office a I * I 

on 01-567 3444v 




Grosvenor House. Park Lane, London. 
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HOME NEWS 


L’elisir d’amore 


B.Y RONALD CRICHTON 


Donizetti's most lovable comic 
opera was last seen at Co vent 
Harden during the visit of La 
Seala in 1950, There has not 
been a bouse production for 
much longer than that. Now 
in time for Christmas comes a 
new one good enough to outlast 
this and many more holiday 
seasons, the happy outcome of 
a “ substantial donation ” from 
the Corbett Foundation at 
Cincinatti. John Copley pro- 
duces in collaboration with 
Graziella Sciutti. The designs 
are by Beni Montresor. John 
Pritchard conducts. The first 
night on Thursday, a gala per- 
formance in aid of the Royal 
Opera House Benevolent Fund, 
in the presence of the Queen 
Mother, was greeted with 
evident pleasure. 

Donizetti is in some danger 
of being aver-rep resented at the 
Royal Opera House by compari- 
son with Rossini. Yet no-one 
could grudge Lelisir. with its 
deft Romani libretto, gentle, 
melancholy tunes, profusion of 
admirable duets — this is almost 
as much a duet opera as 
Riptflef.to. In the middle of the 
picture of rural life is the shy, 
grind - hearted farm - hand 
Nenionno. hopelessly in love 
with the landowner Adina. 
Nemonno. one of the best tenor 
roles in opera, is charmingly 
taken at Covent Garden by Jose 


Carreras, who has the voice as 
well as the looks. If anything he 
is inclined to sing as it were a 
swe larger than necessary, but 
even when using fuller lone than 
the music really requires, he is 
unfailingly musical. Otherwise 
the burning glances, the 
fomblings and hesitations which 
succeed bursts of short-lived 
determination and. Dulch cour- 
age, are just right. 

Adina is sung /by Yasuko 
Hayaehi with firm, bright some- 
times vibrant tone. The definite 
way she articulates the music is 
a pleasure to hear. A touch of 
hardness is not wrong for a girl 
who spends most of the opera 
playing hard to get, but there 
is about Miss Hayashi's perform- 
ance a sort of mafik-like im- 
personality which makes it, com- 
pared to her^ partner's, two- 
dimensional. Sergeant Belcore, 
to whom Adina pretends to be 
ready to give herself, is Thomas 
Allen, vocally excellent, not quite 
blustery or self-confident enough 
in manner, his make-up and hair- 
do over-awed by the gaudy 
uniform. 

No such hindrances affect Sir 
Geraint Evans in his brilliantly 
composed portrait o r the quack 
doctor. Dulcamara — preposterous 
sculptured quiff, eye at once wild 
and glaucous, manner over- 
bearing then, because he has 
done his sales-patter so often, 
suddenly absentminded. Beneath 
a shell of bogus finery there 


beats a heart ready enough to 
do a young couple a kind turn — 
provided the doctor can sell 
enough bottles of his pink 
placebo. As Giannetta, Lillian 
Watson, barely audible in the 
fltst act made much of her later 
scene with the girls* chorus. 

The production is filled with 
affectionate detail and . village 
bustle. The setting of the scenes 
in view of the audience is 
ingeniously worked into the 
action: if it does hot add much 
it docs not irritate either; there 
is no tiresome feeling of 
unmusical movement imposed 
and controlled from without. The 
sets are in the style of the 
same designer’s Benvenuto 
Cellini: an accurate, observant 
architectural framework 

bespattered with - washes and 
blobs as if they have been put 
on slightly too wet. Mr. 

Montresor's colour scheme of red 
ink and peardrops .is a matter 
of taste, but he uses it well, 
and never makes the mistake 
(apparent in the Scottish Golden 
Cockerel reviewed last week)’ Of 
drowning the principals’ cos- 
tumes The final tableau is 
exceedingly pretty. Mr. Prit- 
chard. the singers and the 
orchestra were not always of one 
mind on matters of ensemble 
but there was every sign that 
L'elivir will settle down into one 
of this conductor's unobtru- 
sively excellent, flick-of-the-hand 
readings. i 


Home, export orders 
rise, bat BSC 
has to cut output 
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SY ADRIAN HAMILTON 


EFFORTS by the British Steel 
Corporation to accelerate its 
closure programme .and force 
a dramatic reduction jta labour 
costs is occuring against a mar- 
keting situation In which BSC 
Is cutting output to 50-60 per 
cent of capacity and reject- 
ing customers here and abroad. 

The corporation says its re- 
cent actions to turn away 
potential export orders and 
warn domestic customers that 
they may have to look for sup- 
plies abroad was because of 
the strains caused by- Its over- 
all need to share the fall in 
output throughout Its plants. 

The result was that the 
quality ■ of production had 
suffered, with a consequential 
rise in rejection rates. More- 
over. it had experienced 
particular difficulties 1 In its 
sheet production because of 
problems of Uanwern, where 
one furnace had been closed, 
a second was working a re- 
duced week due to problems 
with the cooling tower. A 
third furnace was not yet been 
brought into operation because 
of a pay dispute although this 


was on tiie verge pf settle- 
ment. 

Last' month; BSC had taken 
options for the possible im- 
port of 200,000 tonnes of steel 
to cover requirements in the 
first quarter of next year, and 
in the last few months had 
warned some customers of 
potential difficulties in supply. 

The quantities involved were 
not large, and in the case 
of the few export customers 
turned back, the main reason 
was that the particular nature 
of their requirements could be 
fulfilled only by reorganising 
production schedules at a loss 
for relatively small amounts. 

These developments were 
not incompatible with a policy 
of building-up counter-cyclical 
stocks with Government aid. 
This was a longer-term strategy 
that would take lime to imple- 
ment and aimed at meeting 
tbe next upsurge In demand. 

The eonfnsiOD which bad 
arisen from these marketing 
moves, however, was bound to 
arouse suspicions that' U was 
deliberately tightening the 
supply position to pressure the 
unions. 


THE PATTERN of Ghristmas 
spending has changed — more 
people are buying functional pre- 
sents such as electronic calcula- 
tors— but the traditional -turkey 
remains the centrepiece , of 
Christmas dinner, according to 
traders. 

Because of the recession, trade 
in many shops is well down on 
last year, allowing for inflation. 

Retailers axe uncertain bow 
f3r buying to-day and on the 
first three days of next week will 
help them to recover from the 
slow start to Christmas sales. 

I Some shops, particularly in 
central London, believe that 
sales will exceed those of. last 
year allowing for inflation. 

The Retail Distributors’ Asso- 
ciation reports that, judging, by 
a sampling process, sales In cash 
terms were generally' 12.3 per 
cent higher in the week ending 
December 13 titan In tbe cor- 
responding week last year. 

The increase is well below 
retail price inflation — 25.2 per 
cent in the year to November. 
But switching of sales lines 
means that tbe relevant inflation 


rate far shops’ Christinas goods 
is hard to define. 

Some Oxford ' Street stores 
report sales levels i&..cash terms 
Wel labove last Christmas. - 
But an important . reason is 
the fall iu the- value of. sterling, 
which has attracted overseas 
buyers. Another factor is the 
recent Government encourage- 
ment of hotel bulldinfi, which 
has provided accommodation for 
overseas clients of package tour 
operators. 

Among lines, selling well are 
gift vouchers. Tbe full impact 
of this buying on the shelves 
of shops will not appear until 
after Christmas.. . 

Liquor retailers say that a 
last-minute rush seems to be 
building up after a fairly slow 
start to Christmas trading. • 
October and November .were 
much worse than last year, when 
customers were stocking up 
ahead of the * minl-Budget." 

International Distillers and 
Vintners, tbe Grand Metropoli- 
tan subsidiary, which has 600 
shops under the Peter Dominic 


and Westminster Wine banne 
said: “ December has been wr. 
up to target and is looki 

good.” 

Bass Charrington, with 1,0 


in ’ 


-a 


shops trading as Galleon Wi 
of Wine Sellers, reports tfc 


of Wine Sellers, reports tfc 
since last Saturday trade “ seei 
to have taken off. We belle 
that a last minute rush is 
the way.” 

The tobacco- industry repo: 
that although the market t . 
recovered from the April di 
increase, soles are still 7 i 
cent, to S pec cent below tin . 
of last year. .. Cigar sales < 
up a little on last Christmas 

Retailers tUs Christmas hi- ' 

delayed ordering after a tight 
ing of credit facilities fay i 
tobacco companies. Howev 
tobacco majors report ghat sa 
are generally in line with e 
mates earlier in the year. 

The Bank of England, n 
circulation rose fay £359. 6m. 
£6.497bn., or by 5.5 per cent . 
the week to Wednesday, faring 
tbe increase over the past y 
to- 122 per cent. 
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The real Lenny Bruce 


BY ANTHONY CURTIS 


I first saw Lenny Bruce per- 
form in San Francisco in July 
1959. It was at the Hungry I 
Club which, with Us bare brick- 
waUed auditorium, provided a 
forum for far-out humour and 
cabaret. It was then at tbe 
height of its vogue and much 
frequented by students from 
Berkeley and Intellectual 
tourists. “The Hungry I." Mort 
Sahl who often performed there 
said, “was a place for people 
who had made a minimal adjust- 
ment to society: it was where we 
used to meet and talk to each 
other.” For two dollars you 
could sit and see tbe show with- 
out even haring to order a 
drink. 

After some fairly nondescript 
jazz a dark dynamic young man 
with eyes blazing like torches, 
a smooth sallow skin and black 
curly hair appeared. Just to look 
at he- might have been of Italian 
origin rather than Jewish. He 
had a way of lathering his face 
and hair with his hands during 
the pauses in his spiel. His face 
was rounder and prettier and 
more urchin-like than Dustin 
Hoffman's: the nose was shorter 
and it was the dazzling eyes that 
hooked you. He lathered his face 
now and went straight into the 
first of his set pieces. “ Religions 
Incorporated," the one in which 
all the religious leaders of the 
world are assembled on Madison 
Avenue for 3 gigantic sales con- 
vention. the chairman greets 
them in a bread southern accent 
like this: "Ah jus wus tawkin 
la Bills this afihuhnoan. Ah said 
* Bilii yew come a lawng way, 
sweetie, lawng way. Who wuulda 
thawt back in '31 we were 
hustbn baby prltures then....'" 
What was remarkable was not so 
much the content, tilting at some 
nf the more obvious targets in 
the M»i light of the Eisenhower 
era lone wa.» Sherman Adams 
and his raccoon coat, remember 
him 7) but the coon-like vir- 
H:»isiiy of voices and noises that 
B.m-f was able to conjure out 
of the microphone. He would uii- 
lUT-ona’c an aircraft taking off. 
thru She syrupy voice nf the air 
hostess, the pilot with a hang- 
mer in the llighl deck, a 
Vas.-en.er Wicked in the loo. a 
-aniijy doctor appealed tu for 
!>ip . The voice would die 
■•"in from uric to time almost 
•'* 'nr point of inaudibility anil 
•nrnlsi Tcnco. then it would come 
! * i.'r. ::: an a tannine crescendo 
r,:iif slammed one of his 
iavourile laruets. At this time 
there was much m Uie act ihat 
subversive bui nothing that 
w.is seal illogical. I was. 1 
remember, rather more im- 
Pre-M’d bv ;t than my English 
bin even so 1 pre- 
fi-rred Hie 'Dun nineties of Mort 
S.ihi with their multiple 
ir.« Mini .Ting and hilarious inter- 
cr-nnersiuu-. 

Later l me: the perceptive ja?.7. 
r-it-.c n. ih- San Francisco 
rh r .-i::irlc. Ralph .T. i; lea sun. and 
found m him a firm champion 
of Fn:ee as being not only the 
ftm.vvr but oten rh».» . more 
Focwtllv significant nf the two 
men. He knew Bruce quite well 
•i:sii t.e!rt ms? about his marriage, 

h-.s devoted mother and of the 
h.«urs be «.pcnt rehearsing and 
iuepar.ug his effects, something 
'Ci". rirw's not ohserve in Bob 
F,k«.c\ film. Gleason said too 
’no: Rrucc was exhausted wh*>n 
1 had seen him, that ho was 
’i-.rr - working at the Hungry 1. 
that h:\ reputation as a serious 
cu median had just begun to 
spread, and that he had become 
not a litllp intoxicated by 
suddenly hotng ah|e to command 
big money. 

•Viien t reiurned to England 

'.hr autumn I thought that the 

v.iir.i? Sahl- Bruce phenomenon 
bv* worth some cum men t. I 
suggested to tbe BBC Third 
Programme, as it then was, that 
Vc should do a programme about 
:: including interviews with 
both of them and extracts from 
»he:r shows. Thu idea was 
accepted and I set to work. Sahl 
weed to be interviewed readily; 
wr Taped him in New York, and 
c; vi tod some excellent responses 
" jt of b::n. including the remark 
quoted abate. I also wrote to 
l.emy Rrm*e asking abuuL any 
irrnrds he had made — I’d 
‘liiught uniy one, "The Sick 
Hunin. - i*f Lmn> Bruce,” back 
w;»h me — and if tuaieonc from 
•he BBC truild interview hun fnr 
The pr.igrjminB. 


After a while l received the 
following: 

Lenny Bruce 
121 S. Beverly Drive 

Beverly Hills, California 
Dear Anthony. 

Write Saul . Zants c/o 
Fantasy Records, S55 Trait 
Ave., San Francisco. Calfornia. 
U.S.A. tell him what ynur 
needs are he will send you the 
three albums I have recorded, 
also you might be interested 
in “The Beat Poets" they 
record 

Enclosed is the address of 
a monthly magazine 1 write 
for. 

I will be appearing in 
Toronto in — lets see t 
December 15 thru 22, thats 
Toronto. Canada. - T don’t 
know the name of the club 
but its sure to be well adver- 
tised. and your people 
shouldn’t have any trouble 
finding it 

Thanks for your interest. 

Your friend, 
lenny bntce. 

The slightly piratic typing 
suggests tbe fingers .of the 
master himself and although tt 
is not signed there is one correc- 


> k 





Lenny Bruce 


tion in ball-point or a missing 
d in address. He certainly was 
not stoned out of bis mind when 
he wrote it; on the contrary, it 
is a letter written by someone 
with all their wits about them, 
still very much on the make, 
and who in addition to a show- 
business career possesses 
literary ambition. The reference 
tu the Beat Poets is interesting 
because K reminds us that the 
rise of Lenny Bruce coincided 
with ihc San Francisco Renais- 
sance and the protest poetry of 
writers like Kenneth Rcxroth 
and Lawrence Ferlinghetti. This 
was the era of the first steps 
towards public nudity on North 
Beach and of the publication of 
Jack Kerouac's The Dharma 
Hum-s, of contemplation and 
coffee-houses, of the unholy 


alliance between poetry and 
jazz. 

In the end I received a mes- 
sage via the BBC office in New 
York that Bruce refused to be 
interviewed because he feared 
the way the tape might be 
edited, a defensive and dis- 
appointing reaction, but one 
typical of him. Anyway we had 
the records, which were not then 
available in the U.K., and we 
used them in! the programme 
which went out in April I960, 
produced by Sasha Moorsom: it 
was the first time that either 
Lenny Bruce or Mort Sahl had 
been heard in Britain. Watch- 
ing Sahl being interviewed by 
Michael Parkinson a few Satur- 
days ago took me nostalgically 
back to this period: in all the 
years how little the basics of 
Sahl have changed of course, 
the names are different now but 
the brilliant evasive, every now 
and again penetrating, fistful of 
Chinese crackers remains the 
same. 

Whereas when I saw Bruce 
again, which was -during his 
notorious visit to The Establish- 
ment fan attempt to re-create 
the ambience of the Hungry 1 in 
London) in 3962 I hardly recog- 
nised him: he had dressed him- 
self up to look like a young 
Nehru and tbe face-lathering 
had become more hieratic. In-, 
stead oF fooling around with 
squibs be was throwing sticks of 
verbal gelignite at the audience 
which now consisted of philoso- 
phers. famous actresses, people! 
from television, leading critics', 
half of them were chalk-whlre 
with fright. Bruce bad bcco*"e 
an oral terrorist beating his I 
bombs home with blows ea a 
drum. Only connect - be 
preached insofar as be bal a 
coherent attitude. Eichmann or 
the A-Bomb: which was worse? 1 
In his morbid sketch they 
merged. Most oF the act wa«j 
genital-oriented: he used the 
word ’’come” like a tom-tom; 
within his onslaught pursued 
with messianic zeal the jokes | 
bad become few and far between 
I felt thar Bruce had given uni 
comedy for martyrdom: self-! 
immolation in a cause of which 
nerhaps Wilhelm Reich was the 
founder. 

How much of all this comes 
through in the film? More per^ 
haps than one has a right to ex- 
pect. To be sure the external-, 
the events are all there, lovingly 
researched, and so are a great 


State gives £275,000 
fornewNVT company! 


Night flight 
limits to be 
maintained 


Feathers fly in campaign 
to make MPs ‘talk turkej 


BY JOHN BOURNE, LOBBY EDITOR 
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BY PETER FOSTER 


THE GOVERNMENT is lo put 
up £275,000 towards the creation 
of a new company formed from 
part of Norton Viliiers Triumph 
Manufacturing plants at Small 
Heath which was wound up in 
the High Court yesterday. It is 
also to assist with the “ orderly 
rundown” of the Small Heath 
factory. 

NVT Manufacturing is one of 
the two manufacturing arms of 
the NVT parent company, which 
is still in operation. The other. 
Norton Viliiers at Wolverhamp- 
ton, is already in liquidation but 
is tbe subject of a sit-in by its 
former workers. 

The new company, which will 
be called NVT Engineering, has 
acquired plant and assets from 
NVT Manufacturing, and will 
; employ 300 workers in the manu- 
facture of precision engineering 
1 work and- motorcycle partsr - 
! Hie. Government has {riwiMed! 
£275,000 as a loan and Tias also' 
guaranteed bank loans up to a 
maximum of £500.000. The 
assistance is being given within 
the £Sm. of as^&tance to NVT 
agreed by the Commons in 
March. f 


The Department of Industry 
and the NVT parent company 
stated jointly yesterday: “The! 
Government is taking part in this i 
scheme because tbe continuing, 
undertaking will provide back- 
ing to enable stocks of motor-! 
cycles held overseas aDd 
exported under a Government 
export credit guarantee to be 
disposed of in an orderly fashion 
and to enable better service to 
be given to owners of British 
motorcycles throughout the | 
world." 

The statement also said that 
the Department of Industry bad 
not undertaken any commitment 
to help NVT to continue manu- 
facturing motorcycles. 

Barclays Bank has agreed to 
provide * a facility to NVT 
Engineering equal to that of 
the Government 
‘ Trade names, patents, trade 
marks, copyrights and similar 
rights owned by NVT Manufac- 
turing will be placed in trust 
and 1 per cent of the products 
made by the NVT Group which 
makes use of these rights will 
be set aside for the benefit of 
creditors of NVTM. 


I The number of night jet move- 
ments at Heathrow and Gatwick 
airports next summer is to be kept 
tot be same level as during the 
past year. 

Within the overall bmits, how- 
ever. more flights are to be 
allowed for tbe new and quieter 
wlde-bodied aircraft like tbe Tn- 
Star. They will be able to make 
400 movements at Heathrow and 
200 at Gatwick compared with, 
quotas of 200 at each airport this 
year. j 


Defence bill cuts 


Hong Kong defence budget Is to 
be cut by about £20m. a year to' 
£42.5ru.. with the U.K. paying half! 


much smaller proportion of 
the total than previously. 


Pension rules 


The second set of pension regula- 
tions listing the provisions 
employers will have to make under 
the Social Security Pension. Act, 
1975. before they can be con- 
tracted out of the Government’s 
uew pension scheme, was laid 
before Parliament yesterday. 


THE BRITISH Turkey Federa- 
tion’s campaign to draw MPs 
attention to proposed EEC 
hygiene rules — by sending free 
turkeys to some of them — got 
underway yesterday^ 

The federation claims that tbe 
regulations would bar the sale 
of fresh poultry after next 
Christmas. 

Its campaign Im aroused 
accusations that it Is trying to 
bribe MPs by offering them 
turkeys. 

Mr. John Stonehouse, Labour 
MP for Walsall North, also 
warned the Commons shortly 
before it rose for the Christinas 
recess that if the free turkeys 
arrived, MPs would not be there 
to receive them. 

The Agriculture Ministry 
refuted reports that one of its 
officials had suggested that 
farmers were trying to bribe 
MPs by offering them’ turkeys. 


Two turkeys at least ! 
arrived last night 'Hie rerip it 
— Mr. FTed Peart Agricult, 
Minister, and Mr. Mirt[{! 
Jopliog, his Conserar 
“shadow"— followed Mr. Str 
house's advice and gave the hi;* 
to local chanties. 

The British Turkey Federal 
is * fi ghting a Common Mm 
trade directive which, after 1' 
will ban the sale through sb 
of the traditional fresh Bri 
turkey — hand-plucked and c 
plete with head, feet and entr 
— ^ known as New York dresse 

According to the federat 
the trade could virtually o 
after next Christmas, becausi 
mid 1977 producers would 
compelled by the EEC to hai 
all their turkeys in speck 
built processing stations, 
expense of this was not wc 
while for a trade that would 
only another four years 
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Energy posts allocated 

BY JOHN BOURNE, LOBBY EDITOR :: 


No legal aid 


Request from a deputation of 
MPs that legal aid shonld be pos- 
sible for people " woo- appear 
before tribunals has been 
rejected by Lord ElwynJones, 
the Lord Chancellor. 


NEW ALLOCATION of Minis- 
terial duties at tbe Department 
of Energy, after recent changes 
there, were announced by Mr. 
Anthony Wedgwood: Benn, the 


Secretary of State.rin the Com-' 
monsivfesterdaV.’ 1 


oil questions and offshore ast 
of gas. and thus, under Mr. B - 
would have responsibility 
North Sea operations as a wi 
Mr. Alex Eadie. Parliameq ftA 
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Unified control suggested 
for electricity supply 


Right of appeal 


New right of appeal on pneumo- 
coniosis diagnoses to independent 
.Medical Appeal Tribunals is to be 
introduced as soon as possible, the 
Commons was told yesterday. 


mons^yfesterday.' : 

He said that the new posts 
would be subject always to his 
ultimate, responsibility for the 
Department as a whole. 

Mr. John Smith, .the new 
Minister of State, would act as 
his deputy across the bqard. In 
particular, be would deal with 


Mr. Alex Eadie, Parliamei 4/m> _ a- 
Tinder-Secretary, would be l/Hfl | I UH 
cerned with electricity, coalj5 va * *■ V* 

atomic energy. 

Lord Lovell-Davis, P; 
mentaiy Undersecretary, w 
act as the Department's sp< ' ■ 

man in the House of Lords, 
would be concerned with thi i ^ 

industry and energy cons- , 

tion. 
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Commission appointed 
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BY JUSTIN LONG 


£23m> for schools 


BY JOHN BOURNE, LOBBY EDITOR 


THE GOVERNMENT is consider- 
ing proposals for a statutory 
organisation to unify top man- 
agement of the electricity 
industry, involving the scrapping 
of the Electricity Council, the 
CEGB and the present system of 
area Boards. 

Mr. Anthony Wedgwood Benn. 
Energy’ Secretary, disclosing 
these radical plans in tbe Com- 
mons yesterday, said they arose 
out of a critical report, as yet 
unpublished, on the present 
structure of the industry sub- 
mitted by the Plowden Com- 
mittee. 

The committee's main conclu- 


sion, Mr. Benn said, was that the 
present system which em- 
phasised the indepeodence of the 
CEGB and the area electricity 
Boards, had led to the Electricity 
Council being unable to give the 
industry the “strong leadership 
and central direction it required.” 

The report, to be- published as 
soon as possible, recommended 
that tbe industry should be 
unified under a single statutory 
body, named the Central Elec- 
tricity Board, to take over the 
responsibilities of the Electricity 
Council, the 'CEGB and tbe area 
Boards. 


More -than 200 school building 
projects have .been included in 
the £23m. programme to meet 
the needs of secondary re- 
organisation on comprehensive 
Ifnes'in England, Mr. Fred MuIJey, 
the Education Secretary told the 
Commons yesterday, in a written 
reply. 


Typewriter plant aid 


The European Investment Bank 
is to provide a £lm. loan for the 
production of portable electric 
typewriters at the British Olivetti 
factory in Glasgow. Most of the 
typewriters produced in tbe 
£7.5m. project will be exported. 


THE MEMBERSHIP of the Equal 
Opportunities Commission was 
announced yesterday by Mr. Roy 
Jenkins, Home Secretary. 

In addition to Miss Betty Lock- 
wood and Lady Howe, whose full- 
time appointments as chairman 
and deputy chairman were 
announced earlier, the part-time 
members will be: Miss Margaret 
Allen, features editor, of Tbe 
Times; Lord ; Allen, general 
secretary of the Union of Shop, 
Distributive and Allied Workers; 
Mr. John Beale; chief education 
officer of West Glamorgan; Prof. 
Gordon Borrie. Dean of the 
Faculty of Law at Binningbam 
University. 


.'Miss Ethel Chipchase, s', 
tary of the TUC's won ■ 
advisory committee; Mrs. S .... 
Denman, lecturer in law- 
Oxford Polytechnic; Miss 
Mackie, assistant industrial - 
Hons adviser at Unilever;—: 
Alexander Nicoi, vice-chai: . 
of Joseph Lucas. 

Miss Agnes Patrick, forr 
governor of the social work 
mittee of Glasgow Corpora 
Mrs. Marie Patterson, TUC . 
chairman; - Mr. Eric Robi 
principal of Bradford Cc 
and Mrs. Caroline WoodA 
chairman of the Brook Advl 
Centres. ' U 
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never actually saw Brure in 
action, yet who astonishinslv fc-ae 
manaced to re-create much rf 
his manner. In th» last analysis 
the real Lenny Bruce was a 
much tess simplistic character 
than Dustin Hoffman’s sad 
attractive clown, hut this hardly 
matters. The real man and Inc 
leaend are long since insepar- 
able;. This is bow ho will be 
remembered. if he is 
remembered. . 
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‘Peace’ formula 
agreed 

in engineering 

By Christian Tyf*r, Labour Staff. 


6 Closed shop needed for stability 
in electricity supply’ 


Unions worri 
by London d< 


Theatres this week 


YOUNG VIC— Charlcu’s Aunt. 
Fine full-blooded production of 
this immortal comedy with 
Andrew Robertson as the epony- 
mous aunt. OK for 3ll ages. 
Opened Monday, 

THEATRE ROYAL. Stratford. 
E.15 — Nickleby and Me. “Me" 
is Vincent Crummies, through 
whom much of the action is 
transmitted. The musical adapta- 
tion of Dickens's novel seems to 
have been rather hastily put 
together. Opened Tuesday. 
HAYMARKET — On Approval 
Frederick Lonsdale's comedy 
about love among the unlovable 
rich, with- Edward Woodward 
and Geraldine McEwan heading 
a four-strong cast that seems lo 
have drifted into somewhat 
mechanical playing. Period. 
1927. when a gentleman could 
live on £300 a year. ' Opened 
Tuesday. 

YOUNG VIC STUDIO — The 
Architect and The Emperor of 
Assyria. Athletic performance 
of Airabal’s play that seems to 
deal more in the exploitation of 
pop music than of n mi-Cat ho lie 
ntnaL Opened Tuesday. 
ROUND HOUSE - — The Grand 
tiftflie Circus. Whimsical, en- 
xaging and Uinrou-’bly senti- 
mental show by Jerome Sovary’s 
attractive company, whose theme 


this year is hard time. Opened 

Wednesday. 

OPEN SPACE— Artaud at Rodez. 
An Artaudesque presentation of 
the life and times of Antonin 
Artaud based on his days in tbe! 
madhouse at Rodez. Opened: 
Wednesday. 

PLAYHOUSE. Oxford — Beauty 
and die Beast. A new and pre-. 
diet ably rethought version by' 
Frank Marcus. Opened Wednes- 
day. 

KING'S HEAD. Upper Street 
X.l — Short sentimental but .up- 
to-the-minute play by Frank 
Marcus with Prunella Gee as a 
lart and Nigel. Stock as 'an 
unexpected client. Lunchtime.: 
Opened Wednesday. 

PALLADIUM — Peter Pan. Pal- 
ladiumised and rather undcr- 
Barnefied ver>ion of the old 
annual, with Ron Moody as Hook 
and Lulu as Peter. The Palla- 
dium bouse enjoyed it. Opened 
Wednesday. 

CASINO — Queen Dar.niella. 
Danny La Rue back to his old 
slim figure in a vigorous, colour- 
ful show with ?ome strong sup- 
porting cast. Opened Thursday. 
THEATRE AT NEW END— Fat 
ifurold and ihe Last 25. Clever! 
play about four busmen at the 
depot on a foggy night, often 
funny, often sad. nothing at all 
like On the Buses. Brush up on 
your Scousc. Opened Thursday. 


FINAL AGREEMENT' bn a 
revived and speedier procedure 
for settling strike? and other dis- 
putes in the eagineering-iadustry 
was -reached . \ih 'London 
yesterday. 

Members of the Engineering 
Employers Federation and 
i officials of the Confederation of 
! Shipbuilding and Engineering 
| Unions agreed to send the final 
draft to their members for 

signature. 

This will take about a month, 
and the agreement could be in 
force a month later. 


BY OUR LEEDS CORRESPONDENT 
JUST AS Parliament had put a Board had acted “ ruthlessly ” in 
high value on .100 per cent, trade dismissing them, Mr. Irvine said: 
unionism to ensure stable indus- “Th* CEGB puts the same high 


stopped some of the $lx joining 
a union of their choice, was 
merely one way in whlcb an 
“immensely powerful body" — 
the TUC and its affiliated unions 
— sought to regulate the terms 
of members’ employment. The 
rules had led to the dismissal of 
four of the men, he said. 

“Further review of Bridling- 
ton is called for. Principle 2 
(on transfer) has not been re- 
viewed before and my submis- 
sion is that a review is called 
for in this case." 

The agreement as interpreted 
by the TUC version was “ un- 
reasonable.” 

The hearing may end on Mon- 
day, with judgment a week or 
two later. 


Boimfput 

the same high value on unionism IiJ?? 11 * 10 make 
to ensure stability in the eleo- p 

tricity supply industry. Without “The Board is not a reluctant 
that stability. British industry conscript of the unions, for with- 
eould be on a “ no-day week." out 100 per cent, unionism there 
Mr. Alexander Irvine, counsel will be no stability in the elec- 
tor the CEGB. told the Ferry- tricity supply industry, 
bridge industrial tribunal In “Yesterday Mr. Pardoe ac- 
Lceds yesterday. cu&ed the Board of ruthlessness. 

Referring to assertions made That got the headlines at the 
fin Thursday by Mr. Alan Pardoe, expense of accuracy. It is a 
counsel for six men— members travesty of the facts, 
of the tiny Electricity Supply Earlier in the day, Mr. Pardoe 
Union— who are claiming unfair said the TUC’s Bridlington “ no- 
dismissal by- .the CEGB— that the poaching” rules, which had 


value on 100 per cent union 


The industry has been without 
a nationally-agreed procedure for 
four years, but its absence did 
not bring the disorder many had 
feared. 


Disputes should be processed 
in a few weeks under the new 
agreement, rather than nine to 
10 months as under the old 
system. 

It was also agreed in principle 
to set up a national forum So 
that employers and unions could 
maintain regular contact This 
idea will be considered again in 
the New Year. 


‘Face reality’ call to print unions 


PUBLIC SECTOR empi 
were generally relieved y . 
day and trade unions wr 
about the London weig. 
increases agreed for some 1< . 
civil servants this year. 

The Civil Service deal, \ 
was formally announced y; 
day, provides for a £55 inc ■: 
in the Inner London alien 
and a £15 rise in outer Lf 
backdated to July 1. 

This is in lme with- 
Government’s view that-:., 
increase, a com pens atior 
inflation, should not be 
lated on tbe basis of ex- 
allowances, but on the flgi ; 
generally much lower — f 
mended by the now detune . 
Board last year. 

About lm. public 
workers are claiming inej 
London allowances. Emp 
are now expected to rests .* 
increases above the Civil S ■■ 
settlement which is estima 

cost the Government £6J 
year. 1 
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£6 for gasmen 


THE Gas Corporation yesterday 
conceded a £6-a-wcck flat rate pay 
increase lo 40.000 manual 
workers in tbe gas industry, with 
effect from January 11. 


THE NATIONAL newspaper 
industry's lines of demarcation 
for ’ workers would be 
“obliterated", under new tech- 
nology plans according to Mr. 
Owen O'Brien, general secretary 
of the National Society of Opera- 
tive Printers, Graphical and 
Media Personnel,' who urges 
unions to face reality over the 
issue. 

Writing in his union's journaL 
Mr. O'Brien refers to the objec- 
tions of the craft union, the 
National Graphical Association, 
which lost week opted Out of 
talks with employers about the 
industry's future. Although he 


does not mention the NGA by 
name he accuses it “Of trying to 
maintain a a outmoded guild 
mentality'’. 

In November, a meeting of six 
print unions, including the NGA, 
agreed a policy statement which 
recognised “that by the very 
nature of new technology rigid 
lines of demarcation are bound 
to be blurred”. 

Later, the NGA became one of 
three out of seven unions which 
boycotted talks with national 
newspaper publishers. The prin- 
cipal objection was that their 
job demarcation lines were 
threatened. 


Mr. O’Brien writes “One of tbe 
issues in contest was the fact 
that, the unions were being 
asked to recognise that *rigid 
lines of demarcation are bound 
to be blurred.' 


‘Non-genuim 

squatters’ 


**** 

■; tier*'- 

■> -■ • , j 

1 *•.’ f’«’: ift 


SQUATTERS COULD turjfc 

property into “ worse . tl“ 


. 'L1.J J ;i 


“For my part, this in itself 
was- the understatement of the 
century and in itself was a com- 
promise in an effort to bring 
along as many of our colleagues 
as possible. 

“But. speaking realistically, 
the lines of demarcation will not 
be blurred; they will be 
obliterated-”. 


slum " in less than a monl. 
Ernest Perry (Lab Batterf p, 
said in the Commons yesn i 
But they were not & V M 
squatters, who took our t \ . 
water heaters and anyth ii , 
which could be moved an - - 
who ripped up fioorboar . < 
firewood, threw rubbish in ; .. 
dens and subjected neig .. 
to nuisance from dirt, noi ■: 
smells. Mr. Perry was sp 
in a short debate on vand 
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OVERSEAS NEWS# 


Portugal under pressure 
from IMF to devalue 


BY PAUL EULMAN 


LISBON, Dec. 19. 


PORTUGAL is believed to be 
under strong pressure from the 
international Monetary Fund to 
carry out a major devaluation of 
the 'escudo. 

A devaluation is understood to 
bave been called for by the LMF 
during negotiations to give 
Portugal access to its allocation 
under the Oil Facility. 

Portuguese officials are resist- 
ing the call although they do not 
rule out a continuing series of 
minor downward adjustments. 

• They argue that a major 
' devaluation of the escudo — the 
size being mentioned is of the 
order of 30 per cent. — would 
have only a negligible effect on 
'the economy as a whole because 
of the insignificant role of ex- 
ports. 

At the same time, the psycho- 
logical effects of a devaluation 

- of this order could be extremely 
harmful to the country's long 
‘term balance of payments pros- 
pects. they cia-im. 

- This is because of the effect 
a devaluation could have on 

■ remittances from Portuguese 
working aboard. Until 1973, 
these remittances played a key 
part in keeping the country's 
balance of payments in surplus 
despite very big trade deficits. 

Figures obtained by the Bank 
of Portugal ou remittances show 
that for the first time this year 
‘ these are on the increase, a 
-phenomenon attributed to tbe 
successful crushing of the 
Leftist uprising on November 
25. 


Officials believe that there Is 
a strong possibility on present 
trends that remittances could be 
back at 1873 levels if the 1 present 
impression of relative political 
stability and apparent strength 
of the national currency can be 
maintained. 

Portugal stands to gain access 
to dollars 3160m. from the IMF’s 
Oil Facility If tbe negotiations 
reach a successful conclusion. 
Despite the disagreement over 
devaluation. Portuguese officials 
believe thta the IMF is adopting 
a slightly more sympathetic 
approach to their country's prob- 


lems as a result of tbe Novem- 
ber 25 events. 

The sum involved under the 
Oil Facility is relatively unim- 
portant since it represents octy 
one . month's imports costs. 

Nevertheless, the Portuguese 
Government feels that access to 
the Oil Facility will aid the coun- 
try's efforts to raise credits else- 
where as it must to finance' its 
deteriorating external situation. 

The balance of payments which 
emerged For the first time last 
year Is expected to total at least 
$2 bn. this year and at best to be 
halved from this level by the 
end of 1976. 


Saadis ‘interested’ 
in the Jaguar 


BY RICHARD JOHNS 


GKN Sachs bid snag 


BY ADRIAN DICKS 


BONN. Dec. 19. 


THE £100m. takeover bid by 
Guest, Keen and Nettlefolds for 
Fichtel and Sachs, -the West 
German automotive components 
group, appeared to-day to have 
run into an unforeseen legal 
obstacle. 

The two Sachs brothers, Ernest 
Wilhelm and "Gunter, have been 
challenged by Frau Eleonora 
Sachs, the divorced, wife of the 
elder brother, over their right to 
sell off some 75 per cent, of the 
shares of the company founded 
by their father. 

A district court in Rosenheim. 
Bavaria, to-day granted her 
application, on behalf of her 
children, to set aside the two 
brothers as executors of their 


father's will. 

It was not clear here fo-nigbt 
whether Frau Sachs is seeking 
to block the takeover bid — which 
has attracted considerable public 
interest in Germany— or whether 
she is merely concerned to pro- 
tect her children's financial 
Interests. 

However, her lawyers have un- 
covered an inconvenient pro- 
vision ii] the 1854 will of Herr 
Willy Sachs, founder of the com- 
pany, laying down that control 
was to remain strictly in the 
hands of the family. 

The Sachs brothers and their 
fellow-executors have already set 
in motion an appeal against the 
Rosenheim court's decision. 


PRINCE Turki bin Abdel-Aziz, 
.Saudi. Arabian Deputy Minister 
'of .Defence and Civil Aviation, 
confirmed his country's 
“ interest " in the Jaguar fighter- 
bomber yesterday in London, but 
stressed 'that “no serious discus- 
sions " about ordering it had yet 
taken place. 

Asked if the British Govenir 
raent would be prepared to give 
the go-ahead he said: ** 1 have no 
hesitation in . believing that 
Britain. .would like to sell them ” 
} — though, be added, the question 
was premature. 

Prince Turki, who was accom- 
panied by Lt-Gen. Assaad Zuhair. 
Commander-in-Chief of tbe Saudi 
Air Force, bad earlier held talks 
with senior British officials. On 
Thursday, he had a meeting with' 
Mr. Roy Mason. Secretary of 
Stale for Defence, and yesterday 
made an official call on Mr. David 
Bernals. Minister of State at the 
t Foreign Office, 

I Tbe exchanges were mainly 
concerned with progress of tbe 
work under the existing air 
defence agreement of 1973, about 
which Prince Turki said: “Every- 
thing is excellent.’* Clearly, how- 
ever. the possibility of Saudi 
Arabia purchasing other items of 
military equipment not covered 


House puts ban on Concorde 


by JUREK MARTIN, U.S. EDITOR 

THE House of Representatives 
voted last night to ban the 
Anglo-French Concprde from 
UJS. airports 'for at least six 
jnontbs. The vote was 199 in 
.favour and 188 against. 

As such, the resolution has no 
immediate impact, since the 
Senate is unlikely to consider a 
similar proposal until the New 
Year and almost certainly not 
before Mr. William Coleman, the 
Secretary of Transportation, 
holds public hearings on the 
supersonic airliner on January 

However, as an indication of 
the way the Congressional wind 
is blowing the vole is bad news 
for Concorde. An assistant lo 
Congressman Stanton, the Ohio 
Democrat who sponsored last 
night's amendment, observed 
that in the summer, following 


WASHINGTON, Dec. 19. 


similar initiatives in the House. 
Senator Birch Bayh of Indiana 
had introduced a motion 46 ban 
Concorde which bad only failed 
by one vote in the Senate. The 
assistant suggested that- Con- 
corde's opponents might be suffi- 
ciently encouraged by the House 
vote to try again. 

This they could do, probably 
in the early part of the next 
session of Congress in January, 
by tacking an amendment to the 
Aviation Bill which is still In 
the Senate Commerce Com- 
mittee. 

Michael Donne writes: While 
there was disappointment yester- 
day on this side of the Atlantic at 
the House of Representatives' 
decision, it was not felt in British 
Airways and Air France that it 
would have any immediate effect 
on Concorde . plans - ■ 

Both airlines have always made 
it dear that, even if they were 


given permission to fly. the 
Atlantic to .Washington and New 
York after January’s public 
hearing and subsequent review 
by Mr. William Coleman, it would 
take some months for them to set 
up their operations. 

British Airways has even taken 
a more pessimistic view, point- 
ing out that, whatever decision 
emerges from the January- 
February examination, there is 
bound to be litigation by who- 
ever loces — with the environ- 
mentalists sueinz thf U.S. Gov- 
ernment if they lose and the U.K. 
and French governments taking 
action under their bilateral air 
agreements if they lost 

Either way, therefore, in BA’s 
view, there will be months of un- 
certainty, so that Concorde 
could hardly get into the U.S. 
much before' the latter half of 
1976, and even, perhaps, not 
until early 1977. 
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Argentine rebels hold but 


BUENOS AIRES, Dec. 19. 


REBEL Argentine Air Force 
planes buzzed Government House 
to-day as officers stepped up 
their campaign to topple the 
government of President Maria 
Estela Peroo. Aircraft dived 
wer the cilj - centre and tbe Air 
Force headquarters in the port 
area. 

Tbe aerial demonstration came 
as officers declared their “irre- 
vocable decision” to end the 
present government The rebels, 
who briefly seized their former 
commander yesterday and forced 
the Government to replace him, 
were still firmly entrenched in 
at least three garrisons to-day 
despite Government claims that 
the revolt had been overcome. 

Interior Minister Angel Rob- 
ledo told the nation in a brief 
postanidnight broadcast that the 
Government had survived a 


“day of uncertainty" after re- 
placing Air Force commander 
Hector Fautario. The rebels at 
Moron airbase, in a statement, 
called on the army and navy to 
join their revolt to end “the 
ineptitude and immorality of the 
elected national authorities * and 
denounced other “adventurers 
and criminals.' 1 

Nearly 24 hours after the start 
of the revolt — involving at least 
three airforce garrisons — not a 
shot had been fired. Tbe array 
and navy were still apparently 
staying aloof. 

The 37,000-man air force has 
Skybawk fighter-bombers and 
Mirage and Sabre fighters among 
its 132 tactical aircraft. The 
rebels code-named their move- 
ment “Operation Blue Condor." 
But the only aircraft in operation 
so far have been four or five 


light planes which flew over tbe 
capital dropping leaflets. 

The rebel leader. Brigadier 
Jesus Orlando Capellini, was 
holding out at Moron airbase 
where at least four loyal briga- 
diers were reported to have been 
taken prisoner. He told Reuter 
by telephone the revolt was 
aimed at making Army Com 
mander Jorge VWela President 
of Argentina. “We do not recog- 
nise the national authority of 
the present Government," he 
declared. 

General Videla hurriedly re- 
turned last night from a goodwill 
visit to Venezuela. But he gave 
no sign of accepting the rebels’ 
invitation to take over the coun- 
try. despite the armed forces' 
widely known discontent with, 
tbe Peron Government. 

Reuter 


EEC economies ‘not picking up’ 


BY DAY© CURRY 

DESPITE a spurt in activity in 
t handful of sectors, including 
tytomotor industry, there is. still 
evidence of an overall indus- 
-d pick-up in the Community, 
kwordinj* to the latest set of 
Indicators which reflect the posi- 
twn icfi to last month. 

While noting Thai an iinprove- 
MMM was foreshadowed by an 
improving order hook situation. 
Ike report sees no signs that this 
bead has made any impact on 
Irctilal levels of production and, 
atdeed, remarks on rho con- 
tinued run-down in slocks. A 
rimtlar lack of comfort is indi- 
cted on the unemployment front 
kbere the report secs sonic in- 
creases in unfilled vacancies in 
Germany and the Benelux coun- 
tries as too scattered and prob- 
ably owing too much to the 
fewer numbers of school-leavers 
fQflsfenng as jobless to provide 
tore evidence of alleviation of 
toe situation generally. 

•The tiding* are similarly 
SkKraiy in the prices sector 
•here the Commission points out 
jhat the U.K., Italy, Belgium and 
WiSembourg had seen some 
acceleration of the rale of m- 
while by September ant * 
totfqher the average annual Coni- 
{jtohity rate of price increases 
bad jumped from 7.5 per cent. 

the summer to some 10 per 
cent 


BRUSSELS. Dec. 19. 


Meanwhile, tbe latest set of 
figures from the International 
Iron and Steel Institute show 
production in the non-Com- 
munist world over the first II 
months of the year some 14.2 
per cent, below tbe same period 
of 1974 at 382.38m. tonnes. In 
November tbe year-to-year fall 
was 1S.1 per cent, to 32.6S9m. 
tonnes. . 

The fall-off in the original six 
EEC countries was 20.5 per cent, 
over 11 months and 24.4 per 


cent in November .and In tbe 
U.S. tbe respective decline was 
19.7 per cent, and 114.7 per cent, 
while Japan had falls of 12.3 
and Zfi.7 per cent. 

On the energy front the Com- 
mission has calculated that the 
effect of the 10 per cent, oil price 
rise determined by OPEC will 
add some S2.1hn. to the EEC's 
import bill in the first six 
months of next year and cause a 
net S1.4bn. decline in the pay- 
ments situation. 


CSU sues over Lockheed 


BY ADRIAN DICKS 

THE CHRISTIAN Social Union 
and its chairman. Herr Franz 
Josef Strauss, have started libel 
proceedings against Mr. Ernest 
Hauser, it was announced to-day 
from tbe party's Munich head- 
quarters- 

Herr Strauss and his parl> are 
demanding that the 
prosecutor proceed against mr. 
Hauser because of his allegations, 
that Lockheed Aircraft Corpora- 
tion paid money to the L&u at 
the time that Herr Strauss, as 
German Defence Mj raster, was 
instrumental in ordering tne 
Starfighter. 


BONN, Dec. 19. 

Tbe CSU has strongly denied 
Mr. Hauser's claims and has 
attacked bis credibility as a 
witness. Last week it won a 
temporary injunction to prevent 
Stern magazine printing further 
material on the case. 

The party also announced to- 
day that it is seeking the institu- 
tion of proceedings against the 
Wesi German Radio (WDR) 
because of a magazine pro- 
gramme last Monday in which the 
affair was discussed. 

Mr. Hauser, for. his part, has 
expressed his readiness to return 
to Germany to face any official 
inquiry, that might be set up. 


IN BRIEF 

West German trade surplus grows 


Germany's trade surplus 
totalled DM3,15bn. in November, 
bp from a surplus of DM2.S4bn. 
to October bui down from a 
Wus of DM'J.Kbn. in Novom- 
1974. the Federal Statistics 
“"We reported jesterday. 

Oirreui acenunis produced “ 
Preliminary surplus in November 
DM 1.4 bn., comparing with a 


revised surplus of jg 

October and wW» a jurats of 
DM2.3 bn. in November, is''*- 

ap-dj 

Ottawa cuts 

THE Canadian Government ^ 

announced major 

pay° freezes for politic ran .and 

tax increases in an aiiemp 


reduce inflation. Treasury Board 
president Jeao Chretien said that 
$Can.L5bn. f£750m.) would be 
trimmed f ro'm the Federal Budget 
lor the 1977 fiscal year, beginning 
next April 1. The cuts will affect 
Defence, Government services, 
social programmes, subsidies and 
pay increases for Members of 
Parliament and judges. 


by . it — including the Jaguar— 
was discussed. 

- The Saudi Minister said his 
impression was that tbe British 
Government was prepared to 
aHbw the sale of the aircraft to 
Egypt In this context he men- 
tioned the excellence of Anglo- 
Bgyptian relations and Cairo's 
peaceful intentions. 

. Questioned about the plans of 
the Arab Military Industries 
Organisation, which is to be 
financed by Saudi Arabia and 
-other Arab oil states, be replied 
that: “ It is only at the stage of 
studying the kinds of equipment 
which might be produced." He 
confessed to having no know- 

ledge of the Hawk jet trainer- 
. ground attack- aircraft whose 
assembly in Egypt has been the 
. subject of negotiations between 
Hfrwkcr Siddeley and the 

Egyptian Government 
Prince Turki describes the 

participation of the Saudi Air 
Force in recent large-scale Syrian 
military manouvres as only 

“natural." given the alliance 
between the two countries. 

He also pointed out that the 
Saudi Army garrison — believed 
to. number as much as 10.000 — 
had been stationed in Syria ever 
since the October War of 1973. 


$9m. award against 
gallery 


BY GUY D£ JONQUIERES 


NEW YORK, Dec. 19. 


THE executors of the estate of 
tbe late Mark Rothko. . tbe 
abstract impressionist painter, 
have been removed by a New 
York judge who also assessed 
damages and fines totalling S95m. 
against the three executors, 
Marlborough Galleries and Marl- 
borough's owner, Mr. Frank 
Lloyd. 

The judgment marks the 
dramatic end of a four-year legal 1 
battle which has become a cause 
celebre in the international art 
world. Many experts are con- 
vinced that it will have an. 
important effect on the way in 
which dealings in high-priced 
works of art are conducted in the 
future, 

The original lawsuit was 
brought more than 18 months 
after Mr. Rothko committed 
suicide in February, I9FL on 
behalf of Mr. Rothko's daughter, 
Kate, and was later joined by her 
younger brother and Mr. Louis 
Lefwowitz. New York State 
Attorney- Genera 1. 

.At issue were the terms on 
which the executors of tbe estate 
bad consigned 798 of Mr. Rothko's 


paintings to Mr. Lloyd. Tn his 
decision. Surrogate Judge Millard 
Midonick found that the paintings 
— valued by one expert at more 
S32m. — had been transferred at 
less than fair value and on terms 
that were highly disadvantageous 
to the estate. 

Mr. Lloyd was also held in 
contempt of court for having sold 
a number of The paintings follow- 
ing a court injunction barring 
such sales. Judge Midonick said 
that the S3.3m. fine imposed on 
Mr. Lloyd and his galleries would 
be mitigated by the return of 
these paintings. 

Mr. Lloyd, who was not named 
in the original lawsuit, bas denied 
making the saleB- after the in- 
junction was issued. But the 
Judge found otherwise, adding 
that 100 canvases transferred by 
the executors to Marlborough - 
were sold by the gallery and its 
affiliates at retail for six to ten 


times the purchase price. 

Ilerias is the 


Marlborough Gal 
largest art gallery in New York. 
It is headquartered in Liechten- 
stein and has • branches in 
London. Rome. Tokyo. Zurich, 
Montreal and Toronto. 


Collecting wisely 
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John Leech pen and ink drawing with colour wash. 


Vintage Punch 


BY JUNE FIELD 


” PUNCH IS an English institu- 
tion, everyone loves Punch.” 
wrote editor Mark Lemon re- 
garding the choice of title for 
ihc satirical comic weekly born 
in 1841. Legend also has it that 
the name was actually decided 
on when one of the progenitors 
spoke of the paper as like a 
good mixture of punch being 
nothing without the Lemon. 

Whatever tbe derivation, tbe 
first issue asserted: “This 
Guffawgrapb is intended to 
form a refuge for destitute wit 
— an asylum for the thousands 
of orphan jokes ... the millions 
of punishing puns, which are 
now wand .-ring about without so 
much as a shelf to rest up on.' 1 

In favour with collectors now 
are the original pen and ink 
cartoons of the magazine’s illus- 
trators, artists such as William 
Newman, A. S. Henning, George 
du Maurier and Charles Keene; 
particularly prolific was John 
Leech (1817-1864), classed in 
Benezit as "un dcs remarquables 
dessinateuTs humoristes with 
an output of some 3,000 draw- 
ings; variously signed J. Leech, 
his full name, just initials, or 
his trademark of a leech in a 
bottle. 

Thackeray said of him that to 
the end he was not a whit more 
tolerant of viciousness, affec- 
tion, or meanness of any kind, 
although in the Antique Collec- 
tors Club Dictionary of Vic- 
torian Painters, Christopher 
Wood, while allowing that his 
drawings and cartoons present 
a charming panorama of Vic- 
torian life, observed with gentle 
wit, “his jokes at the expense 
of the lower classes are re- 
garded as bad taste by oar mare 
democratic eye.” 


Oscar and Peter Johnson, 
Lowndes Lodge Gallery. London. 
S.W.1, have just started a "bar- 
gain wall” of a selection of 
paintings, mostly under £100. 
Alongside two simple sailing 
boat watercolours of Edwin 
Hayes <1819-1904), 140 each, a 
pencil drawing of Chelsea Old 
Church and Archway, and one 
of Dame Laura Knight's Clowns. 
£130, 1 found a handsome Leech 
pen and ink drawing with a 
warm colour wash of a delight- 
ful rural scene. £95. framed. Two 
bonneted women are casting 
pearls before swine, attended 
by flunkeys and surrounded by 
pigs of all shapes and sizes. The 
action goes on well into the hills, 
with more women indulging in 
various country pursuits, pro- 
perly protected by their parasuis 
of course. 


The cartoon is not in volume 
one of John Leech's Pictures uj 
Life and Character from the col- 
lection of Mr. Punch. 1886, but 
may well be in one of the other 
two. I only have the first volume, 
having regrettably missed 
noting that there was a set in 
T. R. G. Lawrence's book sale 
at Crewkeme in October, which 
went for £5. 


The Lowndes Lodge Gallery is 
open until 12 noon to-day, with 
normal opening limes until 
Christinas evew other times by 
appointment 01V235 6464. 

Abbott and ^Holder, picture 
dealers, 73 Castlenau, Barnes, 
S.W.13, have a small pencil 
drawing by Leech at £15, and 
a watercolour showing a point- 
to-point with a blown horse pull- 
ing up, an appropriate joke 
attached, £37.50; both could be 
Punch cartoons, but need identi- 
fying. Three Punch jokes by 


Du Maurier < 1S34-1896), arc £35 
vach, including the amusing 
Technicalities. where one 
amateur watercolounst asks an- 
other "Do you im.slt nuu-liV* 
and llie reply js: "No. I scratch 
a yood deal." They are open 
every Saturday until 5 p.m., 
otherwise by appointment, 
01-748. 24 1C. 

The Rising General ion was 
the title of a series made in 
1847 by John Leech, ami some 
of the precocious juveniles fea- 
tured in it arc reproduced in an 
amusing new book. Punch On 
Children — .1 Panorama /S-).“- 
JSh’5 by David Duff (Frederick 
Muller £5-50). A Man of the 
World, all of 14. declares: 
“What rubbish all this i< about 
managing nn £301) a year! Why. 
it ain't enough to buy a fellah 
cigars!" 

With fashion .so well observed 
in Punch, it is understandable 
that there is even an appro- 
priate cartoon featured in 
Decor, a superb exhibition of 
film and stage designs collected 
by Charles Spencer and Marina 
Henderson which are on sale 
at 28, Argyll Road, London. 
W.8. The occasion is also 
intended lo celebrate the publi- 
cation nf Charles Spencer's 
book, Cecil Beal on. Stage and 
Film Designs, published this 
month liy Academy Editions. 
(£7.95). Viewing is by appoint- 
ment, 01-937 37U2. and a 

catalogue will be sent by post. 
The pen and ink drawing by 
Albert Talbot Smith, dated 
April 29, 1925, £30, is inscribed: 
"What about another subscrip- 
tion dance on Monday the 
Eleventh?" “My dear, that's 
too late, all the Dancing men 
will have gone back to school 
by then." 
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Sotheby Records 





An Imperial Cb'ien hmg Km Y£rB Hj&an enamelled glass . 
snuffbotik. inches ever alt fcrJ,rr_&d ) , sold an 24th June, 197J 

for £4,600. A world auction record price far a muff bottle 


The earliest known dated 
SnufFbottles are from the second 
quarter of the 17th century. During the 
1 8 th century they gained popularity at 
the Imperial Court and were commonly 
used as gifts to curry favour. Ho-Shen, 
Prime Minister of Ch'iehXung,V 
Emperor of China (1736-95), hid a 
collection numbering oveir 2 joooj- 

The Chinese Department holds sales 
of pottery and porcelain, jades, bronzes, 
carvings, enamels and snuffbottles. 

The annual subscription to all the 
catalogues and price lists of Chinese 
Works of Art (about 24) is £28 (U.K. 
only). 

For advice on buying ot selling 
at auction telephone or write to 
Peter Malone. 




Sotheby Par fee Berne t & Co., 

54-5 j New Bond Street, London Wi A aAA 


Sotheby’s 

FOUNDED DM ** 
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FINE STAMPS 
AN ALTERNATIVE 
INVESTMENT 


For full r rfnerlpKue brochure 
write to: — 


URCH HARRIS & CO. LTD. 
(FT.) 

7, Richmond Hill Avenue, 
BRISTOL BS8 1BQ 
Telephone: 0272 39267/8/9 


'Tup prices 


corns... 



Write or phone: 

Richard Lobe! 

Gavendlil] Court. ll-H Wigmwe street, 
London IMH 9 LRTd: 0 l-b 36 1188 


PUBLIC NOTICES 


BETTING. GAMING & LOTTERIES ACT. 
1965 


I. Glvn Edward Palmer nt Hi III House. 
Kings Sauarc Annul. Charles Street. 
Bristol B52 SHF. duW authorised in that 
behalf by Laabroke i South Westl LI mut'd 
trading as Ladbrokm the Bookmakers 
HfREBy GIVE NOTICE mat on llie IBHl 
day ol December 1975 ■ made add i Ita- 
lian to the Betting Licencing Committee* 
lor the Petty Sessional Division of Gosoort 
in the County or Hamoshire tor the grant 
ol a Betting Ottice Licence In respect ot 
premises situate at 6i7. Marina Buildings. 
Stake Road. Gcspon. Hampshire. 


Any person who t-csircs id object to the 
grant ol the said licence should send to 
the Clerk io the Betting Licensing Com- 
mittee Ihc Court Houac, South Street. 
Gcspon. Hampshire, nor later than the 
dtn djv ol January, 1976. two coom ot 
a brief statement in writing ol the ground 
ol his objection. 


Dated this 18th day ol December. 1975. 

G. E. PALMER. 


Henry Spencer 
8- Sons 




Henry Spencer & Sons 
' Fine Arts Division 
wish their mony clients, 
both vendors end 
purchasers, 

a very Merry Christmas 
and a most Prosperous 
and Happy New Year 


Our 1976 sales 


. programme commences 
on 


Wednesday 7th January 


Offices & Salerooms 

20, .THE SQUARE, RETFORD, NOTTINGHAMSHIRE. DN22 <DJ 
Telephone Retford (STD 0777) 2531 St 3768— lb lines 
MEMBERS OF THE SOCIETY OF FINE ART AUCTIONEERS 
Yorkshire Consultant— Oliver Worsley Esq.. MA (Oxon). Bolton 
Hall. Wilberfos*, York YQ 4 5NZ. Telephone^Wifberfoss 204 



Al\ Ilil) 

BY STANLEY GIBBONS 

Good Material for Auction 


Our auction rooms in Drury House, Covent Garden, London, attract 
collectors and dealers from all over the world. To meet their demands we 
must obtain on a large scale, individual rare stamps, good collections, old 
letters, etc. 

If you wish to sell such material, or want a valuation, contact our auction 
experts on Q1-S36 8444 who will obtain the highest prices at our frequent 
sales. 


ANLEY 

RY HOUSE, RUSSELL 
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ART GALLERIES 


ANTHROPOS GAliBRY. SWKlallHi In 
Ethnic Art*. 65-67 Monmouth Simt. 
Uppar St. Martin'* Lane, W-C-2- 01.836 
6182. Eureoe'e finest collection of New 
Guinea. Papuan and ’Eskimo Art. A new 
Nhibltlon. Man.-Wed, 10>B Triors.. Sat. 
10*12 mloniom. Sunday 1-7. Now Exhibi- 
tion Ot SHQNO SCULPTURES. 


ASH BARN. Christmas. Exhibition « Palm- 
ing*. Sculptures and Prints until Dec. 21. 
Weekdays 10-6. Sundays 2-6. Closed 
Mondays. Winch ewer Rd- Stroud. Peters- 
Add. Hams. Tel. 0730 3662. 


DM ELL GALLERIES. 40. Albemarle Street 
Piccadilly. W.1 . New Collection « pine 
BRITISH A EUROPEAN PAINTINGS A 
5 p«i«I Seasonal Clearance Oner of 
Original Paintings iron) as little as 620. 
Delight ml omenta. 


MARJORIE PARR GALLERY. 285. Kfntfa 
Road. Chelsea. SWV CHRISTIAN BRETT 
Paintings. OBfiRT SCOTT SIMON. SCIilB- 

ROLAND. BROWSE * DEL BANCO. IQ. 
Cork St.. W.l. 01-734 7984. RODIN U 
ARP. Mon.-Frl. 10-5.30 Until 23rd Dec. 

ture. Clock* until December 20th, Open 
ill dav Saturday. Doted Mondays. 

DM GALLERY. 72. Fulham Rue. S.W.3. 
Tues.-Sal. American artists. 

KAPLAN GALLERY. 5. Cork Si.. W 1 
An exhibition of paintings, watercolour*, 
drawings and etchings by. Sir Frank 
Brengwyn. R.A, 1BB7-1S56. M»n -Fri. 
10-6. Eat. 10-1. ■ 01-437 0264. 

DRIAN GALLERIES. S-7 Pgrchester Place. 
Marble Arch. W JZ. HALIMA NALEtal 
10 JO-5. Sai. 11*1. 

BEDFORD HOUSE GALLERY. BERNARI 

51 HD ALL SCULPTURE. 106 kensjngtoi 
Church Street. WB. 01-22B 8156 Toes. 
Sal. 1 0.00-1-00 2 .00-6 JO. 

RICHARD GREEN GALLERY 

36 Dover Street. Wl 01*493 7997 

Christmas Exhibition 

of Paintings under £3,000 

Daily 930-6.00 Sais 10.00-12,30 

Closes 23 December 

LCFEVR6 GALLERY. Until 20 th December 
An Exhibition on 191h and 20 th Cent up 
Paintings and Sculpture, including works 
bv Boudin. Derain. Femingcr. Gris. Lento 
Manxu. Marmot, Modigliani. Mon« PIS- 
wrt>, Renoir. Touiousn-Laul rat. WMSdsn 
10-5. Saturdays 10-1. At 30 Bruton 
street. London. W.l. Tel. 01-433 1 572(3. 


jt rjiT-«*-iTOvi'3aaS35n» ' 1 5TB»3rseni.’ZIIl«’TS 1- «,7 ' 1*01 Mto.fl I : . 
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KMVCIAL TIMES 


rEtteMfeod IMS* 

Incorp o rating THE FINANCIAL NEWS 
tExtatdM MK HWi 


Bead Office Editorial & AdoertisemeniOffice*; 
BRAJCON HOUSE, CANNON STREET, LONDON, EC4P 4BY. 
Tdtejfeene Boy A Night: ftl-243 8000. Telegrams: Flnantimo, Lob don 
Telex: 888341/2, 883887 

For Share Index Md Business News. Summary 'Ring: 01-246 8026 
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Scarcely a 



ONCE THE Government had months of the year, and it is 
taken the decision to help out sales of durable goods which 
Chrysler, despite the heavy cost have been most affected. The 
to the Exchequer and to the amount of consumer credit out- 
credibility of its own industrial standing is down in money 
strategy, ir was not to be ex- terms on the leyel of a year 
pected that the other two items ago. despite the sharp interven- 
which had come to be politically ing rise in prices, 
associated in the same package Whether the step will have 
— the imposition of import con- much effect in the immediate 
trols and the taking of some future remains to be seen: the 
further steps to soften the relaxation of HP controls may 
impact of unemployment — well act more slowly in a.situ- 

would amount to very much. Nor ation like the present than past 
did they. The import controls experience would suggest Nor,, 
go no further than the imposi- indeed, is it likely that the 1 
tion of quotas on certain textile Chancellor wants a particularly 
imports from Spain and Portugal sharp revival in demand for coo- 
and voluntary arrangements sumer goods, many of which 
with East European countries would inevitably be imported 
to limit the import of men's from abroad, 
suits and shoes. Although even 
this has provoked some rude Public spending 
comments from abroad, it is Those few consumers who; 
well within the conventional happen to read the latest OECD . 
rules of international fair trade r pp 0 rt 0 n the economic outlook; 
which the Government has been hardir be encouraged to 
under some pressure from the ^ up ne ' w debts. The OECD 
trade unions to break. does indeed believe that an 

Nor are the union leaders overall drop of 2 per cent this 
likely to excite themselves much year in the output of its mem- 
about the minor improvemepts bers will be followed by a rise 
announced in schemes intended of 4 per cent in 1976; but it 
to cushion the effect of unem- holds that only in the U.S. will 
ployment. the effect of which the recovery be sharp enough to 
will be minute. They may show reduce idle capacity and un- 
slightly more interest in the employment and that the 
scheme for financing the stock- general recovery will begin to 
piling of steel by the British fade during the course of the 
Steel Corporation, which is year with inflation beginning 
working well below capacity and to rise again from an abnormally 
pressing for large savings in high level. In Britain, it is esti- 
labour costs; and in the easing mated that real personal income 
of HP restrictions on consumer will drop by another 21 per cent 
goods other than cars— with the next year and that unemploy- 
banks, too, allowed to increase ment will continue to rise to an 
loans meant to finance personal end-1976 level of' almost 11m. 
consumption. This forecast is more gloomy 

than most individual govern- 
HP controls ments are prepared to accept 

. and the Chancellor has already 
The reason for this easing of dismissed the unemployment 
consumer credit controls is not forecast as unrealistic. The 
far to seek. In the first place, 0 ECD. like all forecasters, 

the v- 6 .** 1 ?H S 0n P ay increases assumes unchanged policies, and 
—which will not be producing policies will certainly be 
its full impact on costs and changed if anything like its own 
prices for some time yet — is forecast seems to be coming 
oeing well observed and the rate right Much more important 
of increase in the index of earn- than the announced changes in 
mgs continues to drop: in Oc- u.K. Government policy this 
tober the earnings index rose week, for example, is the reach- 
by only 0.6 per cent, to a level ing of agreement on rats in the 
which, for the first time in the projected growth of public 
current cycle, is less than 25 per spending over the years ahead, 
cent, higher than a year before, if a more sensitive system of 
In the second place, although limiting expenditure is now 
real disposable incomes have introduced and if, as the Expen- 
been reduced by the relative diturc Committee suggests in its 
movement of pay and prices, un- latest report, derisions about 
certainly about the future has revenue and expenditure are 
kept the savings ratio high. The in future considered together 
volume of retail sales, whether rather than in isolation, the 
or not it is now levelling out, prospect of getting inflation 
has recently been 3 per cent, back under control will be 
below its level in the first eight considerably improved. 


A FTER two years and 
seven months of almost 
uninterrupted decline, 
the bear market came finally to 
a halt on the sixth day of 1975. 
At the time Bunn ah Oil— ^this 
year’s worst performing major 
company — stood at the centre 
of' the latest cash crisis to 
stagger the City, the dividend 
yield on the average industrial 
share topped 13 per cent, and 
the 30-Share index was no less 
than 397$ points below its May, 
1972 peak at 146.0. 

Last night the index dosed 
at 369.3. That is fractionally 
below November's high for the 
year, and the equity market has 
made little overall progress 
| since June. Nonetheless, the 
opening months of 1975 saw 
share prices stage just about 
their sharpest upsurge in living 
memory. By the beginning of 
March equities had more than 
doubled, and by April— having 
shrugged off a sizeable reaction 
— they were climbing through 
the 350 leveL 


THE UPS 


THE DOWNS 
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ALLIED RETAILERS 
ROTORR 

weyburn engineering 

HESTADt 

A NGLO AMBCN. ASPHALT 
UNITED SCIENTIFIC 
SA NGERS 

southerns-evans 
RJJ). GROUP 
HALFORD SHEAR 
THOMSON ORGANISATION 
ROWNTREE MACKINTOSH 
MAGNET JOINERY 
LLOYDS INDUSTRIES 
ULTRA ELECTRONIC 
MYSON GROUP 
RACAL ELECTRONIC 
HEAD WRIGHTSON * 
MILBURY HOLDINGS 
LEONARD FAIRCLOUGH 


engineering 

engineering 

engineering 

building 

scientific equipment 

chemist 

timber 

engineering/ textiles 

insurance broker 

newspapers/N. Sea 

foods 

timber 

car products 

electronics 

central heating 

electronics 

engineering 

property 

building 


% rise 

+762 

+694 

+556 

+547 

+540 

+460 

+436 

+424 

+422 

+416 

+409 

+406 

+402 

+400 

+400 

+397 

+380 

+376 

+367 

+360 


WILSON FECK 
LONDON BRIDGE SECS. 
CEYLON AND INDIAN 
BURMAH <HL 
WOODHUX PROPERTY 
EDINBURGH AND GEN. . 
U.U. TEXTILES 
JOHN STEPHEN 
LAND VALUE 
EVANS AND OWEN 
HARTLEY BAIRD 
AMAL. INVEST. AND PROP. 
T. AND A. NAYLOR 
COHEN AND WILKS ‘A’ 

G. AND G. KYNOCH 
SENA SUGAR 
SPEEDWELL GEAR 
AMAL. INVEST. & PROP. 
BRITISH LEYLAND 
LUBOK INVESTMENTS 
AIRFLOW STREAMLINE 


music dealers 
property 
plantations 
oils 

property 

investment 

textiles 

retailing 

property 

stores 

engineering 

property 

carpets 

clothing 

foods 

foods 

engineering 
property 
motors ' 
investment 
motors 


% fall 
— 82 

— 77 

— 75 

— 71 

— 68 
— 68 

— 67 

— 67 

— 63 

— 60 
- 80 

- 58 

- 56 

- 56 

- 56 

- 55 

- 55 

- 55 

- 54 

- 52 

- 51 
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The price recovery seen dur- 
ing these early months, how- 
ever. reflected the technical 
positions of the jobbers’ books 
just as much as actual investor 
buying. Subsequently, the mar- 
ket became more fluid, but it is 
still occasionally difficult to deal 
in large parcels of shares. 


THE BIG GROUPS (market capitalisation £20m-p!us on Dec. 18,1975) 
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THE TOP TEN 


THE BOTTOM TEN 
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Other end of 


the charts 


The five companies at the top 
of the overall list of winners — 
which is once again supplied by 
dataSTREAM International — 
have produced gains in excess 
| of 500 per cent a performance 
that compares remarkably 
I closely with the previous bull 
! market of 1972. Cate] Trust 
emerged a clear winner in that 
year with a rise of 763 per cent., 
while 1975’s champion. Allied 
Retailers, is up 762 per cent 
But among the bigger market 
capitalisations (£20m. and over) 
no fewer than 19 companies 
have finished ahead of the 230 
per cent, plus scored by 1972's 
big board winner, Sime Darby. 

At the other end of the 
charts, this year’s overall loser 
— musical instrument ' dealer 
cum property developer Wilson 
Peck, head office Beethoven 
House — is down 82 per cent 
That performance would have 
been good enough to keepj Wil- 
son Peck out of the overall 
losers table in 1974, while, 
among the larger capitalisa- 
tions. a decline of 71. per cent 
by Burmah Oil is a less un- 
savoury performance than the 
falls of SO per cent shown in 
1974 by Edward Bates and Bri- 
tish Land. 


SOUTHERNS-EVANS 
THOMSON ORGANISATION 
ROWNTREE MACKINTOSH 
MAGNET JOINERY 
RACAL ELECTRONIC 
ASSOCIATED DAIRIES 
NORTHERN FOODS 
BARRATT DEVELOPMENT 
HEPWORTH CERAMIC 


timber 

newspapers/N. Sea 

foods 

timber 

electronics 

food retailing 

foods /brew eTy 

builder 

ceramics 


ASSOCIATED ENGINEERING engineering 


% rise 

+424 

+409 

+406 

+402 

+380 

+345 

+342 

+333 

+325 

+313 


BURMAH OIL . 

BRITISH LEYLAND 
SLATER WALKER 
CONSOL. GOLDFIELDS 
MEPC 

KEYSER ULLMANN 

lamson industries 

UNITED REAL PROPERTY 
LONDON TIN 
FURNESS WITHY 


oil 

motors 

financials 

rnlnitlg 

property 
merchant bank 
office equipment 
property 
mining 

shipping 


% change 

— 71 

— 54 

— 23 

— 6 


F.T. Industrial Ordinary index 369.3 +130%. 


F.T. Government Securities 5886 +18%. 


F4T. Gold Mines Index 226 J. -36% 


Mackintosh stand at vastly 
differing ends of the food busi- 
ness. As for absent friends, 
merchant bankers Hill Samuel 
— placed 11th— only just failed 
to keep the financials in the 
published charts. 


Merger looks 
a natural 


At number <me v .Soutberns- 
Evans owes its- ^ice- to a 
remarkable upsurge following 
Octobers announcement of a 
merger with Magnet Joinery. 
Magnet itself has only just 
failed to keep - pace, arid their 
attractions for the stock market 


attractions for the Stock market 
are largely two-folc. In tandem, 
the pair have the, look of an old- 


One of the more persistent 
features of the stock market this 
year has been the flood of rights 
issues. Two of the 10 shares 
in our larger company list of 
winners (Northern Foods and 
Barrett Development) have con- 
tributed to the £1.3bo. raised 
since February by the sale of 
new equity. Other than that, 
the top ten have very little in 
common — leaving aside the two 
timber groups, which are to 
merge anyway, and recognising 
that Northern and Rowntree 


the pair have the/ook of an old- 
fashioned growth stock (rationa- 
lisation scope, a strong balance 
sheet and a /rising ■ cycle of 
demand) while as a new com- 
pany they are able to skate 
around dividend controls. The 
merger looks ideal, with Magnet 
swelling S^E’s retailing capacity 
and the tetter pushing substan- 
tial joinery turnover through 
Magnet’s plants. . , 

Thomson Organisation is the 
old pro of the bunch. It figured 
prominently in the top ten of 
both 1972 and 1973, and this 
time it has to thank the cloud 


that the shire price was labour* 
ing under a year ago. Then, the 
group was mooting travel losses 
for W74-75 of £2m. (the even- 
tual figure was less than half 
that) and its balance sheet had 
only recently been shored up by 
a £10m. rights issue. To-day, the 
travel operations are being 
turned round and part of 
the group’s North Sea interests 
(the Piper Field) is due to start 
producing next spring. 

Black depression a year ago 
— when £32 m. of losses in the 
open cocoa market was having a 
frightening effect on Interest 
costs— is also the key to Ro wit- 
tree Mackintosh's 1975 perform- 
ance. Profits are currently ris- 
ing along with volume {and 
price) growth in the more im- 
portant product areas, and the 
message in September was that a 
rights issue was no longer con- 
templated. In contrast, Racal 
Electronics and Associated 
Dairies (Asda) represent the re- 
turn to favour of the fully 
fledged growth stock. 

Ra cal's earnings are forecast 
to rise to at least 15p a share 
this year, against little more 
than 2p five years ago- So the 
group is still one of the best 
money spinners to be found. 
A flat consumer durables 
market means that component 
prices are still working in 


RacaTs favour, and volume 
sales are accelerating sharply. 
For its part, Asda remains one 
of the fastest growing food 
retailers in the country. Selling 
space is due to rise by a tenth 
this year, and the latest accounts 
showed that the group had 
recovered much of its traditional 
.balance sheet strength. 


Balance-sheet 

transformed 


Widely spread— milk, milling, 
brewing — Northern Foods 
turned in a strong profits per- 
formance last year, and ^as a 
traditionally efficient dairyman 
there could be some bets 
currently on the outlook for 
milk profits (a margin award is 
about to be announced, and last 
night Northern made an agreed 
bid for Clover Dairies). Barratt 
was one of the bombed-out 
house-builders of 1974. But by 
the second half of 1974-75. unit 
sales were rising sharply, a 
rights Issue in March trans- 
formed the balance sheet -and, 
but for some price weakness 
earlier this month — following 
the agreed merger with H. C. 
Janes— the shares would have 
appeared higher up in our 
winners’ table. 


The tail-enders among the ups 
— Hepworth Ceramic and Asso- 
ciated Engineering— are a. 

couple of odd dividend situa- 
tions. Hepworth warned' of a 
lower payment when it sliced a 
third off its interim a year ago. 
.That halved the share price, but 
in the event the total payment 
actually went up. Widely tipped 
to cut bade. Associated Engin- 
eering held its 1973-74 payment, 
and that left the shares yielding 
more than 20 per cent, just days 
before the stock market 'turned. 
This year’s earnings cushion at 
Associated is a sizeable stake in 
the manufacture of diesel ‘ en- 
gines. ^ 

As for the losers, anybody 
vaguely connected with the City 
could have picked out half or 
them in advance. A year after 
the crash.. Burmah has still to 
answer the most pointed ques- 
tions of its. critics, while the 
cash crisis at British Leyland 
provided a simple foretaste of, 
what was to come at Chrysler 
U.K. Slater Walker Securities 
began to underperform, the 
market in April and finally saw 
its chairman and founder depart 
two months ago. while readers 
of yesterday’s Financial Times 
will be familiar with the tale of; 
woe at MEPC. Following a spate 
of management departures,. 
Keyset UUmann appears to be 


trying hard to wipe its sla 
clean in 1975. 


Weak bullion 


price 
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Consolidated Gold Fields a 
Furness Withy were among t 
“ winners n last year and Unil 
Real Property was a solid 
former in 1974. too. A weak . 

lion price is begiiaaing f 
undermine CGF^ earnings,- a 
a -sad trend is all too appan 
at Lamson Industries- wh< 
profits after nine months .* 
down by. 60 per cent, befi 
tax. Finally, London Tin Is h ;^a*. ; 
waiting for -its : major i 
Eastern shareholders — E w 
Par and Pernas — ■ to reso . 
their problems. - . t - 

Among the smaller mar\' . 
capitalisations — the tiniest*^ 
which Is £28,000 for/ hr , . 
Ceylon and; Indian Hantr ;V 
with, at the other end; of 
charts, £l.lm. for Milb^r^./y 
Holdings — one feature is £7 j '' 
large number of engineer!^' 
based shares that have .„ 

formed welL As for fallen -td^ .7 '. 
Mr. Jim Slater’s personal ;j 
vestment vehicle (Lubok) ; si 7. S s .\- • - ' 
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into, this year’s list of lost . 
having reached eighth place - 
tie top 20 in 1974. .-V-’ -'-v" J- 


Letters to the Editor 


Chrysler 


1 Mr. A. K Uiuirorth 
S.r. — l dn nnt know how many 
• ' your readers are hnrrificd at 
Vie our money, that is. the 
Vi payers’ money, is being 
.-q :. 1 itiered. The Government is 
due m in;.£->-t £40in. of our money 
mtci Chrysler in 1976. On the 
money .spent on retooling how 
much ift:ii he spent on imports? 

Let u« look at a few figures. 
In 1972 ;he U.K. produced 1.92m. 

vehicles. In 1975 the 
production will be about 1.35m.. 
•line: 1 represents a reduction of 
ii.57 :ii. or expressed as a percen- 
: > .v— Jit per com. 

.war Chrysler will prn- 
.'.v 1 10. .MO p2:>rii£cr vehicles 
-pp.'ux.inalely. Aii the evidence 
«5 mat Chrysler will produce the 
nuraoer of vehicles next 
year. The Government's subsidy 
per vehicle is £3d3/unit or, 
expressed another way, on the 
current work force the subsidy/ 
worker assuming 25,000 is 
£1.6Cu/cmp!e>i*c. If the lahnur 
farce ss reduced to 17,000 the 
subsidy becomes 12,352/ 
employee. It is appreciated that 
th:s does not take into account 
redundancy pay, removal costs, 
etc. 

Sales of motor cars in the U.K. 
for the first six months was 
r03.r,o6 amts pivinc an annual 
market of 1.3m. This included 
naparts of 32.47 per cent, and yet 
n wo produced 1 92m. — so 
ve Can awutile over capacity of 
062m. units if imports are 
negated. Both Chrysler and 
could he closed and 
leave ample production capacity. 

Now. the Government is coni- 
p'.ainins of a jack of investments 
by capitalists in the U.K. but 
they have a right to sonic reward 
for their nsfc and the use of the 
money. Surely the taxpayer is in 
the same position?— I would 
sjjqest that she Taxpayer should 
ree a return oa bis investment in 

Chrysler. 

Surely the evidence is that the 
employees of Chrysler receive 
too much money for each item 
predated. 1£ the Government is 

.vai":c:enily irresponsible to com- 
nsl our money to a scheme such 
2* the Chrysler rescue plan would 
si bf a be: ter Idea net to reduce 
the labour force and increase 


□n employment benefits but to 
keep the same labour force 
(cxcppt for natural wastage) and 
reduce the salaries/ wages of one 
and all in Chrysler by 32 per 
cent.? The manpower concerned 
might even agree. At the same 
time. .1 formula could be worked 
out on distribution of profit, so 
that a percentage goes to the 
investors — including the tax- 
payers — who have injected the 
new capital — same for retooling 
and a percentage to the workers. 
A. K. Unsworth. 

I. Court Downs Rood, 

Beckenham, Kent. 


Renovation 


F mm Mr. J. Kmtfmann. 

Sir,— The interesting article 
“Energy Savings in Buildings” 
(December 2) reveals an impor- 
tant failure in the study of the 
means and implementation or 
energy savings. Architects, 
scientists and technologists in 
the public and private sectors 
appear to be almost exclusively 

studying better ways to design 
new buildings. The energy sav- 
ing contribution to be mads 
from new construction will, how- 
ever. because of the slow cumu- 
lative effect, be only a fraction 
of the potential ' to be derived 
from the existing stock of build- 
ings for at least 25 years. Is it 
because repair and maintenance 
hus no aesthetic appeal to the 
architect or the rewards appear 
to be too small for the scientist 
or technologist? 

To pul the subject into pers- 
pective, between 50 per cent, and 
70 per cent, of the stock of build- 
mgs in the year 2000 arc stand- 
in? to-day. With very few excep- 
tions by ariy criteria one cares 
to choose they arc almost com- 
pletely uninsulated. 

. The study of improved Insula- 
tion, ventilation and heating 
controls and of *he resources to 
Tackle the 16m. dwellings here 
to-day and for the next 25 years 
has received relatively little 
attention. . „ 

We build only 250/300.00(1 new 
bouses each year. The cumula- 
tive energy savings will never 
match the potential from exist- 
ing homes into which are in- 
stalled central beating systems 
at a rate of around 400,000 per 
year. 


When houses are renovated 
there is an opportunity to insu- 
late to a high standard and 
introduce appropriate ventila- 
tion and heating control. It 
.«houId be feasible to save at 
least 30 per cent, of the space 
heating that the house would 
otherwise need once it has cen- 
tral heating introduced. At the 
stage of renovation the capital 
cost is not great and there is 
little or no disturbance to occu- 
pants. 

Installed levels of insulation 
in almost all European countries 
have been higher for many years 
than UJL Recent legislation In 
France will reduce the heat loss 
to half that of a new house or 
flat in the U.* ,,n us is signifi- 
cantly better that. ** **ld house. 
The same relationship applies to 
Belgium and is reported to be 
planned for Germany. We still 
have no statutory requirements 
for insulating factory walls and 
many other buildings, particu- 
larly when speculative, are at an 
appalling low standard. 

The opportunity to design and 
implement methods of reducing 
by say 30 to 50 per cent, the 
space heating lost from existing 
homes could be one of the most 
rewarding in the next decade. 
An action plan by local authori- 
ties might be drawn up. Why 

not use some of the fall-out of 
170,000 from the building in- 
dustry (FT November 10) to in- 
sulate homes and factories? 

J. E. Kaufmann. 

6 . 1 , Kensington Gardens Square, 
WV3. 


ber of vehicles which should 
be produced and/or imported 
into this country; (b) whether 
this country has the capability 
of supplying vehicle-owners with 
fuel during the next 20 years; 

(c) whether attention should be 
paid to expanding the British 
Rail network to run on electri- 
city from atomic power stations; 

(d) whether British Rail fares 
and charges should in fact be 
reduced' in order to provide both 
a viable Industry and as a direct 
competitor to petrol driven 
transport: (e) whether British 
Waterways and canals should be 
built or made reoavigable. 

These are only a few of the 
matters which should be 
examined by the Government 
and 1 am surprised that the 
Ministers for Power and Trans- 
port have made no statement 
whatsoever on any of these 
matters since the dates of their 
appointment. 

B. 1. Morris. 

4. Southflelds. Boxton, 

Bedford. 


monthly staff was represented 
by a staff assoa ation in discus- 
sions with that company. There 
was, however, a feeling among 
some members that thus associa- 
tion had not enough teeth, so 
they left and joined the Asso- 
ciation of Scientific and Tech- 
nical and Managerial Staffs. 
After a vicious campaign includ- 
ing picketing of staff, this union 
gained recognition from the 
company to be represented on 
the joint negotiating committee. 
With characteristic selfishness it 
went on to claim sole representa- 
tion rights. UDder the law 
current at the time the case 
was taken to the Industrial 
Relations Court and the staff 
association case for maintaining 
a representative was granted, 
although the ratio of representa- 
tives to members was grossly 
biased in the favour of ASTMS. 


Multinationals 


Transport 


From Mr. B. Morris 

Sir. — With all due respect to 
Mr. J. Sctford (December 17) it 
Is not proportional representa- 
tion that will resolve our 
economic problems. 

Chrysler and British Leyland 
are just two examples of a 
national problem. It would be 
more encouraging for the 
country in general to hear that 
the Government would be pre- 
pared to take a long-term view 
of the transport and power 
industries with the aid of its 
own Think Tank and to come 
up with a non-political but valid 
economic statement on such 
matters as: (a) the total num- 


From Mr. G. Clare. 

$tr,— Who — except possibly Mr. 
Wedgwood Benn— could argue 
more lucidly from wrong 
premises than your resident Don 
Quixote, Mr. C. Gordon Tether. 
This includes the view on multi- 
nationals he puts forward 
(December 18). 

Multinationals, in any and 
every country, are just as strong 
as a country's Government is 
weak. No multinational can take 

on any determined Government. 
This country has not been 
blessed with such a Government 
for decades. 

The present one has moved 
from the well remembered 
“ promises, promises, nothing hut 
promises " line, from “ Mrs. 
Wilson’s diaiy” to “compromises, 
compromises, nothing but com- 
promises,” and any pressure 
group, national or multinational, 
can readily profit from this. 
George Clare. 

75, Hornsey Lane, N.6. 


Recently approaches were 
made to the staff -to join this 
union. As would be obvious 
from their determination to 
remain separate, having no 
affinity with the alms and 
methods of this, union, the 
approaches were rejected. .Thus 
the union now will no longer 
accept the staff representatives 
on the joint negotiating com- 
mittee and having procured 
company agreement the staff 
association is being forced to 
fold. 


accepting the Sandi lands Com- 
mittee recommendations on 
behaif of the Government 
(column 857 of Hansard 26 
N 0 vem ber 1975 ) i nc tudes the 
comment: “ we may well get a 
more accurate picture of the 
genuine profitability, or lack of 
it, of Nationalised Industries . . 
Clearly Mr. Shore was not 
excluding the nationalised indus- 
tries from any future require- 
ment to account in the same way 
as other firms will be required 
to do. oo the influence of infla- 
tion on their affairs. 

As Professor Myddelton in his 
letter (December 11) seemed to 
be perpetuating this misconcep- 
tion: l trust that the quotation 
(roui Hansard will correct the 
impression given by the article. 
S. W Farmer. 

21. Woodedgc Close, 

Forest Side. 

Chingford, E.4. 
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Comprehensives 


These people wish to be repre- 
sented and are left with no 
choice should a closed shop come 
to pass but to pay money to 
support a union they abhor or 
lose their jobs — with no unem- 
ployment benefit. How many 
more cases are there like this, 
when a substantial number of 
people in one firm are but pawns 
against a big national union. 
Carolyn Edwards. 

2.4, The Flats, 

ChadweU Rood, 

Grays, Essex. 


Accounting 


Union recognition 


From Mrs. Carolyn Edwards 
Sir.— For many years in a 
prominent British company the 


From Mr. S. Farmer 
Sir, — 'Anthony Harris's article 
(December 3) stated that cur- 
rent cost accounting will not be 
used in presenting the accounts 
of the nationalised industries, 
Peter Shore’s statement to the 
House of Commons in principle 


From Mr. A. Speddmg 

Sir, — Your correspondent. R. J. 
Davie, is less than fair in his 
criticism (December lb) of your 
education correspondent Mr. 
Davie paints distorted pictures of 
both the selective system and 
the comprehensive system of 
secondary education. He ignores 
the actual post-selection flexi- 
bility of the former, and extols 
the Oieoretical . virtues of the 
latter. 

Presumably Mr. Davie can pro- 
vide your readers with some 
valid evidence that the compre- 
hensive system, with all its 
alleged advantages, is at least 
m aintaining the academic stan- 
dards of the selective system. At 
present, the child in the gram- 
mar/secondary modern system 
has a 55 per cent better chance 
of getting to university than bis 
counterpart in the comprehen- 
sive system — can such a signi- 
ficant difference be justified on 
grounds of creaming, recently 
established schools, raising the 
school-leaving age, etc. 

It’ is reassuring, however, to 
note that your correspondent at 
least agrees with the concept of 
“ selection " within a comprehen- 
sive system. 

A. Sped ding. 

Alteryh, Copperkrns Lane, 
Amersham. Bucks. 


The biggest investors in. the City of London are the 

- Pension Funds and Insurance Companies. And right 
now the experts who run tiiese institutions are once 

• again actively seeilng good quality business 
• property. , 

There are three main reasons why: 

l. Jh their view property prices are low, and the 
... yields are particularly attractive compared with 
’• other types of investment. 

' %. The Government has now declared its belief in 
the importance of a sound property market 

3. Very few new developments are now being 
started. The resul t could well be a property short- 

- : age when demand for shops, offices and factories 
begins to increase once again. 

. For the smaller investor Hambro Property Bonds 
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offer a simple wav of getting a stake in a wide spread 
of good quality business property. And Hambros 
.believe an. investment now could prove very 
worthwhile. 


Send the coupon today for further details.- 


I - To : Hambro Life Assurance, Hambro Life House, 

I Swindon SN1 1EL. Telephone enquiries : 01-499 0031 
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Luton Town’s weU-pubticisesd problems have spotlighted the. financial pl&bt of 
soccer in Britain. All told, the 92 clubs in the Football League are in debt 
to the tune of £8m. In Luton’s case, the transfer of a player has eased the 
situation, but there are sweeping changes on the way for the transfer system. 
Michael Thompson-Noei examines the facts of football’s financial life. ' v 


Penalty areas in soccer’s 



to balance its books 


WHEN LUTON Town Football 
Chib's players trot out on to the 
jfcM at Hull this afternoon for 
middle-order match. In 

Division Two they will do so 
fjhppy that the threat of barik- 
pjptcy and liquidation under 
jjhlch the club was playing taro 
jeefcs ago has, at least tem- 
porarily? drawn back. 

gifll, Luton’s problems are 
jgyere, and serve as a neat sum- 
nary of most of the financial 
fonfrteg-pow plagui n g British 
Two weeks ago, Luton 
forced to announce that, 
jiless it succeeded in export- 
ing player Peter Anderson to 
jrtwerp for around £70,000, it 
jjgit be forced into liquidation. 
-In fact the sale went through 
t : i little less than £70,000, so 
th e crunch for Luton has 
deferred to the New Year. 

December 5, Luton’s 
tors gave it 28 days* notice 
it its house in order. The 
has an overdraft of 
000, which the bank has 
ed in increase, and total 
ities of £724,000. Howver, 
sum is less daunting than 
ems. 

is a paper statement of the 
; total debts in the event 
; collapsing within the next 
weeks, and includes pro- 
n for returning half a 
m’s advertising revenue 
season ticket income as well 
■ng-terni payments owed to 
• soccer clubs on player pur- 
:s. 


settled quickly fa around 
£60,000, and the cfazh is at pre- 
sent having talks with its hank 
to see how sum' can be 
raised. The money is -owed 
mostly in rates and to local 
tradesmen. In addition, local 
businessmen have rapidly set up 
a Friends of Luton rescue, cam- 
paign, and the dub has received 
a steady trickle of supporters’ 
donations. 


trimmer league structure (Eng- 
land’s is the largest professional 
soccer league in the world, and 
the- most unwieldy) — on top of 
all this soccer is now saddled 
with, a problem stemming from 
the collapse last year of the 
commercial properly market and 
one made worse by the intro- 
duction Of the Community Land 
Act. . 


The fortunes of a soccer club 
can fluctuate' wildly— balance 
sheet deficits are sometimes 
wiped out by the fortuitous 
transfer of a player — but the 
predicament of most League 
clubs is at present generating 
even more alarm than usual. 


Crystal Palace last week re- 
ported a net loss to June 30 
of £56.862 and has a bank over- 
draft of £624,000, more than 
one-third of it secured by the 
personal guarantee of the dab's 
chairman, Raymond Bloye. Chel- 
sea owes more than £2m. on its 
new East Stand, needs 25,000 
spectators a match to break 
and is averaging only 20,000. 
Sheffield Wednesday lost £86,000 
in the year to May 31, and had 
a bank overdraft of £183,882^- 
and so it goes on. All told, the 
92 League dubs are ; _now 
saddled with total debts esti- 
mated at more than £8m. 


It is partly against this back- 
ground that the recent freedom 
of contract deal negotiated 
between the Professional Foot- 
ballers' Association and repre- 
sentatives of the League is 
being discussed, although the 
scheme is not due for introduc- 
tion until next season and may 
be rigorously re-written at a 
meeting of all League clubs next 
month. 


dub to the old win take into 
account the annual salary and 
signing-on fee paid or offered 
to the player, by his former 
employers, his age, and the 
respective standing of the dabs 
involved in the transfer. 

The player’s age and the divi- 
sions in which the clubs play 
will determine the number by 
which the player's salary plus 
signing-on fee will be multiplied 
to arrive at the figure payable 
as compensation. In some cases 
the proposed system would 
inflate current transfer fees; in 
others it would slash them. 


more- loyalty -than they are 
■gives ' credit for. They care 
about, the happiness of their 
families and the education of 
their, children. . They like liv- 
ing ia & particular town or city, 
and they are quite happy to stay 
with one dub sd long .as they 
know they are being treated 
■well." 



Chaos 


Main aim 


>onations 


e true amount of Luton's 
>term debts which must be 


Money troubles in the Foot- 
ball League are almost as 
long-established as 'the League 
itself but now, superimposed on 
the classic problems of rising 
costs, falling match attendances, 
erowd behaviour, ground safety, 
the under-utilisation of stadia, 
growing competition from rival 
leisure activities, the abysmal 
lack of success, since 1966, of 
England's national team and the 
desperate need for a slimmer. 


The scheme’s main aim is to 
provide freedom for footballers 
to choose their employers when 
their contracts expire, thus 
abolishing the present retain- 
and-transfer system under 
which, at the end of a player’s 
contract, ■ his dnb holds an 
option on his services for a 
further period, usually a year. 
The present system is heavily 
loaded in favour of the clubs. 
Players who are unhappy with 
the terms of their new contracts 
when their old ones expire 
cannot walk out and join 
another club. 


The new deal worked out 
between the PFA* and league 
negotiators — admittedly a com- 
promise — will incorporate a 
svstem of compensation for a 
club losing a player to another 
at the end of his contract The 
figure to be paid by the new 


For example, last month 
Bryan Hamilton was transferred 
from Ipswich Town to Everton 
for £40.000. He is 28. Moving 
from one first division dub to 
another gives him a multiplying 
factor of eight His salary last 
year was approximately £11,000 
so the new-style compensation 
fee would have been £S8,000. 
Conversely, Leighton James, 
transferred from Burnley to 
Derby County last month for 
£300.000. would have cost Derby 
a new-style compensation fee 
estimated at only £130,000. 

The case for the new scheme 
is that it will in general serve 
to deflate the transfer market 
(transfer fees are already tumb- 
ling as a result of the game's 
economic troubles) and give 
professional footballers their 
incontestable right to freedom 
of employment. The PFA says 
that its members would not 
hold the game to ransom over 
the unlimited signing-on fees 
that are an integral part of the 
new system, nor plunge the 
game into chaos by dub- 
hopping. 

According to the PFA’s secre- 
tary, Cliff Lloyd : “The majority 
of professional footballers have 


Critics of the scheme, how- 
ever, bold to their view that 
freedom of contract will 
increase the movement of 
players to the point of chaos; 
that' the most talented players 
will quickly gravitate to a hand- 
ful of dubs; that the players 
will greedily drain as much 
money out of the game as 
possible, and that' youth 
schemes at club level will effec- 
tively disappear because' 
youngsters will be free to leave 
tbeir : dubs once they are 18- 
In summary, the critics see a 
future Df anarchy, disruption 
and player-power, yet at the 
same time the PFA is deter- 
mined to break out of what it 
regards as the shackles of the 
present set-up. 

One of the more recent and 
most comprehensive surveys of 
League football’s Alice-in- 
Wotoerland finances was pro- 
duced by the Commission on 
Industrial Relations (Report 
No. 87), which correctly seized 
oh the decline in match attend- 
ances as Soccer’s most worrying 
problem. The decline has not 
been regular over the past 25 
years. There was a brief 
renaissance just after the last 
war and a mild boost after 
England's World Cup win in 
1966, but in general there has 
been a steady decline from 


around 39m. in the 1951-52 
season to a low of 25m. in 
1973-74. Last season, attend- 
ances ■ flickered up again to 
25,6m , while the position at the 
end of last month was that aver- 
age match attendances for 
1975-76. at 12,389. were showing 
a marginal improvement on last 
year's figure for the same 
period, 12,280. 

Despite this, the CIR felt 
confident enough to declare: 
“ Attendance figures are only 
the base level from which total 
interest in football is measured. 
Professional football remains 
the largest spectator sport in 
Britain and the interest it 
generates probably exceeds that 
nf all other such sports com- 
bined.” 

Advocates ■ of a slimmer 
league structure can point to 
two aspects of the decline in 
attendances. First, it has not 
been even between divisions. 
Over the 15 years to 1973-74, 
crowds fell by 11 per cent in 
tbe First Division but by a 
crushing 49 per cent in tbe 
Fourth. Second, average attend- 
ances at First Division games- 
are now more than seven times 
higher than in the Fourth. 

That may be comforting, it 
may even be true, but unless 
League soccer in Britain moves 
rapidly to solve its contempo- 
rary trinity of vices — violence 
on the terraces, belligerency on 
the field and the banal calibre 
of much of the play — its popu- 
larity can only continue to 
decline. 


Association in Liverpool expects 
to pay an annual commission of 
around £650,000 from its Spot 
the Ball competition, largely to 
help finance ground safety 
work. 


Attendances 


A ray of relief for the League 
this week was the announcement 
of details of the Football 
Grounds Improvement Trust, in- 
to which the Pools Promoters 


Nor was tho week without its 
light interlude. It has been said 
ever since 1950 that, until 
League soccer adopts a business- 
like approach, it will continue 
to show unbusinesslike losses. 
This was a theme taken up by 
Professor Patrick Rjvett of the 
University of Sussex who. in 
the latest issue of Operational 
Research Quarterly, set out to 
suggest a mathematical model 
for predicting league atten- 
dances and to suggest some 
changes in the organisation of 
football clubs that might help 
their economic positions. 

After rather tartly observing 
that total soccer attendances, at 
25m., are only one-quarter as 
great as annual church atten- 
dances and that ** low admission 
charges mean that the average 
(club) income from attendance 
is only £150.000,-about that of a 
modest grocery store,” the Pro- 
fessor addressed himself to the 
structure of the League, and 
produced useful evidence to 
support the call for a rvtum to 
regionalisatinn of the lower 
divisions (to save transport 
costs) and for a return to a 
universal four-up. four-down 
system of promotion and rele- 
gation. 

As for the sharing of ground 
facilities, Profesor Riv&tt points 
out that by accepting the 'con- 
straint that virtually all League 
teams will continue to play on 
a Saturday afternoon, the maxi- 


mum number of teams sharing 
a ground is two. “Taking the 
cost of capital at 15 per cent, 
and sharing the saving between 
the two clubs, we have an 
approximate figure of £42,000 
per annum for each club." (This 
is in part based on the suspect 
assumption that average ate 
values are still in the £500,000 
range). 

However, the figure of 
£42,000 is not a net saving un- 
less average crowds are at least 
retained by the move, although 
If the change involves moving 
from a derelict, low populated 
area to a highly populated one, 
says the Professor, there may 
well be a gain in attendance. 

An extra crumb of comfort 
for the League rests in the fact 
that the Prime Minister recently 
announced a Royal Commission 
on Gambling under the chair- 
manship of Lord Rothschild to 
investigate, among other things, 
the ways in which gambling in 
Britain might make a greater 
contribution to sport. At 
present, though, the football 
pools companies, which pay the 
League an annual £2m. copy- 
right fee to which will now be 
added the new £0.65m. in Spot 
the Ball money, are already 
treating soccer more generously 
than the betting industry treats 
horse racing, if their respective 
donations are compared with 
their turnovers. 

Well-wishers are constantly 
suggesting remedies for soccer’s 
troubles. Given its ponderous 
size, its primeval brain and its 
stunning conservatism, the 
wonder of the Football League, 
like the wonder of the monster 
in Loch Ness, is that it has 
survived intact so long. 
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ing’s man of vision 


Behind RTZ’s growth was, essentially, one man. Kenneth Marston 
assesses the achievements of Sir Val Duncan, who died yesterday 


NG has always attracted Hamersley thS he f } f It Wa ^Jf 1 ^ 

if vision and a giant among * ormed t “ other was at one with Val Duncan. A sirable and so JJf 1,6 

was Val Duncan, albeit a year, adding its H fleet o£ 6Mon trucks swarmed men-only compound system at 

.«r man oF modest build names, such as Bong (Hold ^ ^ property * move th e his new mine. Instead there is 
hard oenetratinc eyes. Not ings), British Ne . overburden, running to a is a township. 

°a Napoleonic figure; while Development (Brmco) *Jjd closely-controlled fast traffic Apart from the notable excep- 

mld be tough and uncom- Palabora Mining JETSKiISd schedule which timed move- tion of the new ^ossing uj^- 

■sine he retained an in- ready to move strongly abend. ments of the fleet almost to mm mine in South Wrat Afnra, 

, S nnnroachabi- RTZ and Val Duncan needed a ^ working 16 hours - a RTZ has also tended to con- 


'sine he retained an in- ready to move strongly ahead. meQ(s Qf fleel gjmost t0 ium mine in South WJt A 
kinrinraf and aoproachabi- RTZ and Val Duncan needed a & Working 16 hours - a RTZ has also tended to con- 

.J2 dn ”f..® nd .»i IP K «« a hit success and that in turn seamas - centrate its efforts in the white 

md, abo\e all. 1 , lnE J,* reamred a certain amount ■ — Commonwealth countries. Iron- 

’? ^ JM2 of Sir Val Duncan, OBE, was ica l)y, however, if this policy 

lost J’*™ * e * te h - . 0 f cn„th African Palabora bom on July 18, 1913. was intended to avoid the pbti- 

.d suddenly at the g The Soutii beyoad He was a Governor of Harrow tical and sodal problems of 

, -w tho copper mine succeeae School, a deputy Lord emergent countries the group 

opportunity to launch the al} expectations of tiiose no of Kent ^ and became in recent years 

vigorous U.K.-based inters did not appreciate tiro scope chairman of the ™st such problems in areas such 

»1 mining finance group Val Duncan’s vision. In those Tnst ^ 1969 . Of hte ^f^da^dtotralia. 

in 1962. This was when days mining men based thejr ^ Merest*, he was a dlrertor as umaofl ana a 

lidated Zinc Corporation JiSsessmeo t of a mine s of the Bank of Mining is a tough bufimeSS 

Tienicd with Rio Tinto to =- terms 0 f the grade of »ts ore Governor of the National tasti- Australia is a tough area. 
Rio Tinto-Zinc Corpora- Lthe higher tbe better. And m tote or Economic and Social Va] i>uncan received the rough 
a -rouo which is to-day of a copper deposit a Research, of ffie Bntish accolade o£ "Diamonds Duncan” 

imeTin uV. five contin- Snu-tbiSs better tb»u tadw, «/ ‘ ifter be weeded on .the begot- 

.....ill which 5 nant metal per ton of ore memoer 



The largest special selection of 
used Rolls-Royce and Bentley motor cars. 


ROLLS-ROYCE 


W r"fiv“ sometbing^bettertban bwUtate ' of^ 

MLrtta cs ■Nsr - per ton - " EK4.-5MW! s? -rg« 

■nld. iron ore. aluminium, Va] p^can, on the other Association. . unaware ^ 

and chemicals, lead and ^ tft0k a (tifferent view was ,teo me^ 

'irani urn, steel, tin ana n«. „ .bee hs may wen r«»meii nf 


. lead and took a different view. , M ebalrnun rf the with a Harrow and ox»ni euu- 

'iranium steel, tin and oil. _ then he may well have r n ^ Gommonweatlb BHn- cated man who was twice 
DunStff m was RTZ. the days of. still ^ in ***** 

enmnanv started in 1873 able to discover mining (ions. Directorships indhided British army sem« from 1939 

tbeUntion.of theold ***£•%%£ British Petroleum and Imetal^ 

Tbe' subsequent sale ““u close'to transportfaoU^ orriers-one AustralU 

i Spanish “ d , lah °" r , ^eS” «S£ SwSigS fleets tfth. .world 

sir,; s--srs a - !* a. SSrSfeS 1 : 

arse nppnrttuiitf s « - - -- - — ^ ^ 

;'«me until 3955 wilh the lower grade deporits- 
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FOUR-DOOR SALOONS 
1974 (Sept.) Silver Shadow Long Wheel- 
base Saloon without Division. Athenian 
Blue with' Black Vinyl Roof and Blue Cloth 
upholstery. MJ ■ 

Recorded mileage: 13,000 £14*950 


1974 (Nov.) Silver Shadow Saloon. 
Highland Green and Green hide. 

Recorded mileage: 161)00 . £14,258 


COACHBU1LT 

1974 (Jnn.) Rolls-Royce Coralche Con- 
vertible by H. J. Mulliner, Park Ward. 
Le Mans Blue with Dark Blue Hood and 
Champagne bide. 

Recorded mileage: 2.000 £21350 


1974 (Feb.) Rolls-Royce Cornlche Con- 
vertible by H. J. MuUiner, Park Ward. 
Regal Red with Beige hood and Magnolia 
bide. 

Recorded mileage: 14,000. £18£50 


1974 (Aug.) Silver Shadow Saloon- 
Shell Grey with Grey hide. 


Recorded mileage: 7,000 


£14,250 



1974 (Jnn.) Silver Shadow Saloon. 
Caribbean Bine with Dark Blue hide. 
Recorded mileage: 18,000 £13J)*0 


1973 (Jnn.) ' Rolls-Royce Phantom VI 
7-Passenger Limousine by H. J. Mulliner, 
Park Ward. Le Mans Blue with Black 
hide piped in Cream to front and rear: 
Recorded mileage: 21,000 £2L500 


1972 (Apr.) Rolls-Royce Phantom VI 
7-Passcnger Limousine by H. J. Mulliner, 
Park Ward. Garnet with Maroon hide to 
the front and Beige West of England Cloth 
to the rear. 

Recorded mileage; 11,000. £17,958 


1974 (Mar.) Silver Shadow Saloon. 
Peacock Blue with Blue hide. 

Recorded mileage: 15,000 £12^50 


1974 (OcL) Rolls-Royce Cornlche Two 
Door Saloon by H. J. Mulliner, Park 
Ward. Peacock Blue with Tan hide. 
Recorded mileage: 4,000 £HM>50 


1072 (Mar.) Rolls-Royce Phantom VI 
Saloon by H. J. Mulliner, Park Ward. 
Garnet with Tan hide to front and rear. 
Recorded mileage: 22,000 £12,750 


Vk currently require to purchase low mileage Silver Shadow and Corniche 

motorcars. 


Jack Barclay Limited, Established 1926, the woridh largest distributor^ 
of RoHs-Rpyce and Bentley motor cars. Berkeley Square, London, WLTei: 01-6297144. 
A member of the Dutton-Forsnaw Group. 
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Overseas growth lifts Initial Services 


BENEFITING from a materially 
larger contribution from overseas 
interests, and from comparison 
with the aftermath of the three- 
day week, profits of Initial Ser- 
vices for the six months ended 
September 30, 1975. have 

expanded by £840,000 to £3.67m. 


HIGHLIGHTS 


vices for the six months ended First-half profits' are higher at English Property Corpora- 
SKedby IMOOOCni iSSTnT tion and Lex discusses the sales programme. Also covered in 
The attributable balance rose the Lex column are two agreed bids and the Rothschild Invest 
from £l-22m. to £1.74m., and the Trust. Arbuthnot Latham has made a shares bid for Chancery Trading profit . 


tribution towards the arrears Of 
Preference dividends at July 31, 
1978,” says the chairman. Profit 
for the year to January 31, 1975. 
- was £932,064 on a turnover of 
£312m. ' ' 
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tb“ 1974 1974-75 capitalisation of about £5 Cm. before the announcement, itotns- Double tax- relict ........ — it. wo 

,55 sSR «S child Investment has lagged well behind the market in its ^5^.“ SSyi? 

s.s^s n.ws 3.9*i 2S5et performance this year in contrast to 19 1 4. Elsewhere, Minor ity (Israeli sufctdyj — 7sasi 



ONjINCOME up from £S5»7m. . to ,be 

£42 6ou revenue before tax ol the to. pmrsae ^ ^gg. J® 

SnxUsb Property Corporation ad- contrri& of priftjwssively h<» 

raw! from £916,000 to Xl^SEOpQ dmdends comnwnctaein 1«W 

InTthesix months aided ApriLSg. See Lex 

1075, with the net attnbutsbp 

"balance showing ' a tumromffl 

from a loss of £269.000 to a : prHc ’WWjf np 

of £521,000.. Mfll S 60 S 

And the directors report that 
the group continues to make good 
progress in all aspects or its BffiBD 
operations at home and overseas. 

Lettings remain strong, and over _ 
the past 12 months properties, sub- /effMOftKXtf* 
stetttsal both in number and value.- LlMil HILI 
here 'been sold at prices which m - •• 

bot* t«1m. thy 

lStombers -were told last April tax of RotteoMtf Invest! 
ttlPtht ground wort: had- teen ***** fnjm *2°®“ 

laid for a substantial advance in iWSm. ' 
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SuSduT***"" not ex- However, as a^equenc. 
TO hi evidenced during the chances m; the •portfolio, earn 


Israel nil (£309284). f Reduced 
by £66,000 because of losses 
brought Forward. Ability Fully to 


1,424 been going ail out for. exports, last year. *nd additional coverage utiBse the losses will depend oh 

■ . ■ _ — ..m 4 'nnln- nirAH HV I ho rOPnn I I W -jnnnl IrlnMn a. M m mm - . . r x . 


and the current overseas sales given by the recently announced of m year’s trading. tOn 

proportion of 46 per cent, com- acquisition to the Newcastle and activities of U>K> companies 
nares with a more usual 25 per Portsmouth areas gives cause for 


The contract cleaning interests proportion of 46 per cent, com- acquisition to the Net 
in Australia have been extended L ar £ s with a m0 re usual 23 per Portsmouth areas give 
by ihc purchase of SO per cent. £ L It - IS hardly surprising tba r optimism, they state. 


ness of Allas Laundries Piy. was ncw " overseas Customers, pro^ The interim dividend is raised 
acquired in October and the local ects coui^ be promising beyond from 0.3693p to 0.4p net— last 
linen supply work of Initial has s hort-term problems. year’s total was 0.8446p. 

since been transferred to the 

,-uias piam. •comment 

part n erahi p\v it lT toca Hmerests^to (^ppgjjg J£jj|g SSS' ‘pnSSrefST ftoJSfboiiw 
develop contract. cJeamng activi- VJICCUL XVlllg relatively unscathed, and is now 
ties conducted in Singapore by p» . . . looking for a resumption of 

Dywas^y Enterprises TirflTl ■ growth. The bottoming out of new 

™ Ix ^? ,a Lumpur by Dynaklen IJJ. UxXl business is underlined by the 4 

British Electric Traction bolds * olirn A K "StUe’^fs"^^ tor 

« " u “ terest upsurge 

in the Initial equity. • . . over the next 12 months. The 

Bury St. Edmunds based _ rfU10 temners its ootimism with 


by Siebe 
Gorman 


profit 


in the Initial equity. 


• comment 


Cattle’s has come through the iTuI 
worst pressures on finance houses 

relatively unscathed, and is now DESPITE trading conditions of 
looking tor a resumption of “exceptional difficulty the Siebe 
growth. The bottoming out of new Gorman Holdings group has eon- 
business is underlined by the 4 tlnued to progress, with first half 
per cent, slip in interim turnover, taxable profits improving from 
but now Cattle’s is aiming tor £1,229.000 to £1,330,000. . 
expansion of 10 to 15 per cent. After heavier tax; the net 
over the next 12 months. The attributable balance .emerces at 
group tempers its optimism with £853,000, against £664,000^ For all 


peered to be evidenced during the eftances in;tM'piOTt«i0 6ao 
Surrert: year but would begin to for the year ending March 
SS^r^benefits" during 1976. 1976 are agt expectedto . 

the year to October 31. mateteffly different 
1974 pre-tax revenue was £4.8m. when pre-tax. -revenue cam . 

and the attributable balance fl.lm. . " . . 

six numbs At Deeemoer 3, net ssseto ■ 
urn W4 p« £1 ^tare, was 4l2p and.- . ■ 

*• i*» after conves^wi, the sara«i . 1 

pwpetty a «"**« «■ September 30. The March 

mmend.. navrm etc. iw figures were -‘450p and 445p. . * • 

aSSmcSiESmTii No adjustment has been i j ‘ 

auminisirtn. expenses 25.TM 2S.«w for the potential surrenderor . 

teieraK •«*«*«* **■*“£ l *«SS.-per cent, of the -investment ■ * . 

SSfS? 0 * - rency premium— equal to ; " 

^ dvw. props. 9.m 7.MS December 

Revenue before tax _. ix w* on September 30 on a fuuy-d* . 

Tax credit , , Jl® basis. u • •■■■ 

Revenue after tax 1-741 l.Wl BaU-vear -J- 

Frvtidie NaasfieV Mlnorllies l.MJ \-»> 1575 1974- 

Sir Brian Mountain, chairman of English Properly ytruwiabie ™ fsoo x#bo . 

Conwrafion. ■ Preference dlridend 44 44 ^ ud wueet 5,«n 2JK . 

corpora non. uw. Umterintt. deaUxie ITS 23# 
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DIVIDENDS ANNOUNCED 


brewers. Greene King and Sons. ° avti on, but the current three the year to April 5, 1973, proGts Assoc. Tooling tnt. 1.0 


reports an increase from months’ is expected to more were £2Jm. and the net attribut- Camford Eng 2.01 


Lo.ss elimination overseas has l0 £l2.S4m. in turnover, and" an ^an m ake up for Lhe first- able figure £1.558.000. 
annarentlv ulavpd a mamr oarf in c £936.000 "vi .r_ It..- 


apparently played a major part in advance from £936.000 lo i.'JK 1 “ tback of 
Initial Service’s first-half improve- £1.335,000 in profit for the half fh ^ ni n P 
ment-profils are 30 per cent. to 0ct Sl> 1975 . sub iect to Should 

higher on a sales pain of rou yly J tBX of £5so,000. against £443.000. ment—ner! 


per cent. 


7L- J J 1UU tax or £oso.uw. against aw.uuv. ment _ per ha os 5 per cent, to sales. WHO 

a con?nueddcm3on'°in thc 0 ^ ThC d .' re J; lors sta,e . .{ -J lt Hj e around £720.000. Borrowings, associates 

:.A2L..* l !SS meanjrhile. have eased to ttm., advance. 


lhe group looks capable or "JJJSh Spends -• upon the 
aroS n £7im. p^t“ r Thri pml ""feS adl,eve ^ 


around I(2m. pre-tax. This puts “un-h! « K „ 
the shares at 37p on a prospective SU £ofit ’ f?r the d year (53 weeks) 
p. e of 6J3 per cenL. where they a t «T 3 wlf SnTn a 

are yielding a megminm 10.1 per “^JSr *if ml£? 

cenu M I- l.fenrl 


Setback 
for York 
Trailer 


turnover of £2024m. 

The interim dividend . Is lifted 
from l-319p to 1.40Sp net per 25p 
share for the current year. .Last 
year’s total was 4.276Sp. 


J. Scott 
looks to 
second half 
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— . 

...int. 

1.8t 

April 2 

1.49 

— - 

int. 

1.0 

Feb. 13 

1.0 • 

— 

...int 

1.13 
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The net interim dividend is mseny income... 
again lJ25p per 50p share amount- Leasing income _. 
ing to £730^591 (same)— advance rtrww.. 

Corporation Tax of £393^94 


’ k.uruuiduuii site vi Tnrorocf ruM 

Total (£35934S> relates to this dividend 


till 225 

163 *27 

72.125 21793 

172 1*4 

533 590 


lax 1.425 2465 


last and has not been provided for in Taxation 7«4 as# . < ' 

year the figures. • Minority inrmx... . i ■ ■# 

L91 • Last June, at the time of the 2? 28 - : ! *' 

3.35 rights Issue, of Convertible loan , JT ]0U %. 

2JZ3 stock, the directors foreshadowed r«nH!« of Roropean Propcta: 

0^4 at least maintenance of the dm- imprest chants or nw.oeo. r>Dar 
0.67 dend total at the rate paid last todud? rwa*« of-Eu««* Trust. 

2i8t year— 2.2835p net or 3.43567p -(% Total net assets at Septo 

457 - gross. They added that, because of 30 were £84J6ra, compared- - JCC HfTC 

4.7 the anticipated substantial in ' », ea ^ ber Zsv' U 

1.0 creases to UJv. rental income and £68,65m,. at March 31. 

Lll profitability trends in North See Lex 
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BIDS AND DEALS 


rights issue, amounting to Woodrow Wyatt int. 1.13 Jan. 30 i.is -.d* 

£186.386 equivalent with tax Dividends shown peace per share net except where otherwise staled, 
credit to £286,828 1 1.485r> — * Equivalent after allowing for scrip issue, t On capital 

£123.015 net, £183.604 gross). The increased by rights and/or acquisition issues. 

increase of approximately 25 per . “ 

cent, al the cross level was tore- - 

shadowed with the rights issue — yet there is no sign of any let- "J“fc TV j • 


comment 


shadowed with the ngnts issue — yet there is no sign of any let- TV TV j " _ • 
subject to unforeseen circum- up and ^ fifjt.hair growth rate i< |-'OTprCj|T| 

stances it is intended to maintain rrminhiu s nor non t nre-taxi JLV.« JL ULvAiJ\/U 


ON A TURNO\ r ER of £16.8m_ stances it is intended to maintain (roughly 8 per cent, pre-tax) 
eroup pre-tax profit of James Scot! this increased rate by liftine should be maintained for the full 


?~ttH e -?i nss 32 P pr « nt P re ta 5 Engineering Group amounted to t h e final by 25 per cent. also. The year. The croup s financial posi- ---'JJ £ n ««m 

profits increase on a 39 per cent. n70.622 For the six months tn Treasury has confirmed that tion has heen significantly ¥¥11 1T1 

£? •»««£ “ ad -i to th ^ st ^ am - r " ,w 31. 1975. This compares wnth under current regulations consent strengrheaed by the recent rights 


JL llllivi ?h jl summer results from £428.994 for the corresponding w jn be riven. issue dotal borrowings are now- at 

^ he brewing industry. Two price n-rinri of 1974 which included The £1.656.766 issue proceeds least Him. lower than at the end lTn¥*llV*Yl 

BECAUSE OF a complete stoppage increases were introduced in £309.984 from the companies in are 5^^ *• profitably employed ” of last year) but until there is a Kill l 111 11 

of production at Northallerton as February and October but com- Israel and Iran which have since in the business— the design and general improvement in orders a ^ 


Agreed Northern 
Foods bid for 
Clover Dairies 



WED iHTEBE*?-: 


a result of a strike, and a loss at petitive pricing and. presumably, been disposed of. 

• k. -!««». Va. 'TW.XIa- k nr . •» rrtnl aU « nnnw.l .f U.’wU ' • 


Northern 


Hull-based (Pneumatics), acts as sto 


manufacture of advanced tech- Sros^cUre yieldofa^ percent a TURN BOUND from a loss of P^cto »d mmp. -Wl^dltaii Wjtara-i 


the Corby plant, lork TYafier has the real ale" appeal of high- As proceeds of the Israeli sub- no | oey fire fighting and under- may be insufficient support for the £18.087 to a profit before tax of agreed terms to^a Clc an ^ ' 

J23SI r k fSl sidiar y d,3p0S ^ a r e receivable on wa ,er products, industrial safety shares at 162p. £241548 is announced by R. ratonno. 


profit target in 1973. reports the rolume moving well ahead of the an instalment basis, they have not “1 
chairman Mr. F. W. Davies. national average. Wines 'and made a material contribution to 


survival equipment. 


In his earlier report, he con- spirits, on the other hand, took the reduced finance charges for ".1 . 

ceded that there could not be any a temporary knock following the The half-rear. However profit attri- 
growth this year, but said the aim duty increases. Margins are un- butahle to holders improved to fir o°v turTH,v " er 

was to “hold the line" (nrofitsfor avoidably slimmer but the com- £170.601 (£63.545). **”**,, 

1974 were £1 08m.) and there were puny has at least settled its Although the results reflect c'ban> usociii 


1 v WMI UK Will- i-wnwp* 

1974 were £t 08m.) and there were puny has at least settled its Although the results reflect sban> *a*>ci«£d 

prospects of being successful in current wage round within the £6 further progress towards concen- u.K. mx 

this. a week limit. The prospective [ration in the U.K. with certain orc«c»s. including assoc 

Because of the strikp fsince yield at ISOp is only 4jJ per cent. «ibs-idiaries operating overseas. *'•?' — 

settled) and the loss, the croup however, which is some way below the companies suffered Trora •" 

has incurred a loss of £29.000 in the brewery average. delavs in commencing and com- 
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More from 
Hardys & 
Hansons 


pTfenmn and Sons tor the half “ based in Stoke-on-Trent- Consideration is £410, 00a 

Sirr .gSpSter aover shareholders are being of £210,000 and 440500 

tiT^nncpr offered 7 Ordinary shares in Ordinary shares of 25p. fullj 

turoover ahead from £L76m. to Northenr> plus m cash> for eTCry in WGI placed with institu 

**- K,nL - ' ten shares held. Last night’s and private investors. Th. 

And the directors, say 'they, are closing price for Northern, at shares will rank for the i* . 
reasonably confident that hte 77p, down 2jp, places a value on dividend payable January IE 
better trend, will- continue, eadh ISlover ^hare^ of 364p— they 1 Thfr coaside radon wfl] f 
through the remainder of the -jumped 63p on the- news yester-- duced - if consolidated net- 
year. Profit for all 1974/5 day, tir I55p. -value of Cox and Wrigh^ 

totalled £199,024. - - Mr. R. , King, chairman of short of £53*274 at Decent. 
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Mr. R. 


the third ounrter. acainst a .sur- 
plus of CTW.Oflfl. leaving the profit 

sjst (£,0,nu Cattle s 

As from yesterday the Corbv 
plant has been dosed and all r I n , . n , AfYf 
volume trailer produetion will be (lOWTl 
concentrated at the expanded ’ 7 ■*“*• ■ /v/ 

manufacturiog centre at North- • -■ 

allert on. Closure expenses will off- TTllnWQ V 
set any imnrovement in fourth 111XU. TT C4 T 


pleting proiects and the problem a comment . ’ ,- n , A , 1 re «« t Jl 1.0375p net per 25p share. Last trusts, intend to accept on behalf °|«n avoae a n * AIM 

oF recovering costs of escalation 7 * -3.04m. to £6.67m., pre-tmc profit final of Q.9375P was the 66-^ per cent-^of the share hiding obtaining of 

end delations on contracts, says By shifting ifk concentration to of Nottingham based brewers, ^ a fimu M wrap was me perntteiOD. etc. - 

the chairman. Mr. R. F. Lochhead. hlgher-margiiA producLs Siebe etc., Hardys and Hanson sole payment . The amoun t of fcash in the ConsoLdated net tangible 

Excessive inflation affected the Gorman has managed to push nrst- amounted to ■ £l-3m. for__the a3 Profits mdude resnlm for the- 0 g er has been Hmited by acquired amount* 

volume or work to certain units, half profit^" slightly ahead (on weeks to October 3. 19 id. com- acquired Jenks Bros. Foods this Northern to £0.6ib., which £n ^ 2 X 4 at September- 27, _ 

!,,>» tho mnimiiv has a rpason- margins ut/ from 10.5 per cent- to pared with £1.08m. for the pre- tune and afe after charging cer- rnno-hlv annmrimatpm tn". th<» Cox ana Wrights t . 


allert on. Closure expenses will off- TYlifllVQ V substantial orders. have been achieved largely on tne Stated earnit 

set any imnrovement in fourth llllll TT we Y *• jf we can maintain the pre- underwater products, w’hich hare for the year mi 

quarter results: but there will be A r r\MTTMTi4NrF n f two Tw»iim sent trend for the remainder of benefited from an increase to to UR2p and 
substantial overall economies with iim 1, i!nnnrT ti ,T7,. „ r ' *?? ff the year which, given reasonable volume Demand seems to be pick- stepped up froi 

effect from next month. gTO" °/ ^ operating circumstances, should ing up faster In the U.K. market with a final of 

Mr. Davies says all facilities will e „ 8 per cen , not be beyond group capabilities, than' overseas, where it is still run- tors’ opinion ' 

be working to capacitv throughout tn nJ i UrnQ rv. r iit55 ^ will be possible to make a con- ning at a reduced level, but as “dose" status, 

the first quarter of 1976 with over- S{SS,®S c f r ® a i* Cat«e s 

seas business accounting for 46 onifu 


The directors oiEvode sa 


Dstantiai overall economies with :i TimiV “of n'lw'huSl the wWch - » fven reasonaoie volume, uemana seems to oe pick- sieppea up xh e company makes and distri- H accepting holders opt for the 

rect from next month. . n jjj 1 ir J* ^S p1 ° 4 f operating circumstances, should ing up faster m the U.K. market with a final of 3 9p. ^ dirro- ”5^ chicory essence maximum amount of shares the -"»» J •"**' 8,10 

Mr. Davies says all Facilities will v. 3 per cen V not be beyond group capabilities, than overseas, where it is -stflJ run- tors opinion the company has 3^ food nroduets. amount of cash in the offer chem ^ ca ^ interests. 


nor cent, of production. However, ^. in S^ ar * 

il Is likely to be well into the year " t l * l « p ™ fi ‘ s *® ®W® 

hefore margins are restored to I" hal£ ^ t0 September 30. 
acceptahle levels. Liquidity "re- IJ {,* . , 

mains satisfactory." Bank and other borrowings 

were cut to the period by almost 
0 Comment £tm. and the directors consider 

. , . , ... .. resumpr.i-n of a modest rale of 

A six -week strike combined with expansion is desirable. 

Josses at the Corby toclory has six months 

turned York Trailer's third- ists 1974 

quarter profits of £290,090 Ias» 


UNIT TRUSTS 
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CTT plan from 
London Life 


-1974.75 t973-74 

T»n»overt H™-®® 

Trodlnc oroiU . . ^-S2‘S?2 'All A 

l§y? 31 il Adda cuts 

S-qrrd^'an .121^ . 

Crrfl» before ux — 

loss to 

Downturn £ 70,000 


SW Group 
selling Helm: 


Agreement ha s been r. ■ 


at Cooper 


and food products. amount of cash in the offer ^ 

would be roughly 67 per cent 
. The purchase of aover is Vw (*1*01111 
• a j ■■ a expected to fiD in certain gaps in 11 . v,lvu r :* 

j^UU^i CU-lS xvith dairy ^rodurts! It is also selling Helm: 

l oce tn Fffl-Sh r r 

iOSb IO • rLJSS.: r °“"t s ,- for sell to M. Caransa B.V. of / :i 

Northern s food and drink lines UaK 49 per of the caf- 

n^A AAA i 1 Inf 0 ' iall8al101 ’ wlU have Helma 'flowing N.v. for-i 

"4" / 1 1 1 1( II I ■ so a? L .;» ecL ... _ £5 2m. Unit trusts and mve 

A/ J i/tWv aover s interim figures dients managed by the ‘ 

announced last month, showed a Walker Group, hold a fun - ■ 
THE HOTELS and travel group considerably Improved position of Helma, which w 

Adda International is showing with six months 1 proats ahead by soM on the same terms. ^ 
improvement in 1975, and for the ■ fifth to fl.lm., the same as in >ji, b agreement is condi ti« " 
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cox: York £Jm» but it is the Ni "‘ P r °Bf ica i« Mr first 28 weeks h3S turned in a all the previous year. The official the consents of the releva '< 

termination costs of Corby which |IJ wahl *” *U» sn» TURNOVER for the half-year to joss of £70.000 against £169.000 for document is expected to contain hpninno- authorities ar". 

will undermine this year’s pro- ^»2bi 1947 The London Life Association is A WRTTTFTNnT UTCU October 31. 1975 of Cbox^r fndiw- the six months ended June 30, a forec^t for 1975-78 and the subject to certain condition' . 

Sl^snS I - ycnr now ter.::-::::: 1,1 « adve^stoR the cipiud tefeguanl AKBtllHWUi HHjH tries decreased from agm.* 1974- current indications are that tois JgjgSj by vg-sSE: v. 

aastw as >- in- ■s s income as&is sot as ksis "SS^^Tysssi G % n be £e re sv: 

^0^6 per r «n! S ?Sf F TT ^’*1 5S - K & pSicy’s^cSy. written so that T^buthne^bJ^ F»d including aningcased share of ^ ^^tuISSfboK 1 ??^ rtat^ent for .the months come 

‘he ultimate policy money is free f «* ??5 r JfSSSS* 8 v&st^lr dt Sr 2 cpunriy.and Europe, helping to SJgf J %J% ptexaher showed tends to make a cash offers 


increasing iis market share; but. Turnover in the present quarter of tax and only the premiums are Arbuthnot Securities. With a £175.000. ^oBt for the year to a v )Sor j > ' y i arR e increases in fixed 
more significantly, the group nas Is running at a higher level than assessed tor Capital Transfer Tax. yield of over 11 per cent, the April 30. 1975 was £1.0-nn. costs. The overseas hotels are 


Results due next week 


By this means investors can make funds’ portfolio is spilt between The interim dividend is raised trad " at j eve j s above last year, 
mnximivn use of the annual £1.000 Ordinary shares f82 per cenl.J from (jj5p to O.Sfip net per__I0p h j lv ho»vim» mnn> mlnahle 


profits Of EBAm. 

See Lex 


remaining shares of Hev, . 
FIs. 4950 each. •. . '' 


Company news is prcdicluhly in the half-year therefore seems death of lhe investor. 
Jnm on l lie sround dorinu Christ- inevitable. ^ 

mas week with lhe best known Full year pre-tax profits from • comment. 


exempeon and provide ■ a "rela- and Preference shares and Con- share and a maximum permitted ^Vpoundhashecome weaken WOT HlIVS 
lively high tax-free sum on the verlibles <18 per cent.). The totai-^-0.6iD for previous year — is _ „ _■ •_ 


jrumc> all sci t.» rnpon their Greenall tVbitlev should be >n inland Revenue has designed 

fiiures r.n the m.me day. Monday, ihe rou ion of £.!Rm. plus against XJfAJ' 'Jj .J* 

Of thevi- ihc figures from British £5.lm. last year. After a dull first Sat h s vKuylly impossiWe to 

Lrjland and FWm. are not sur- half when profits slipped a couple ™i' ! 'lu- tS P Th 


“ ^ — T / ' , J ,re . nan wnen proms suppea a coupic _ VQ j d oavin" the tax The life 

prLynsly the most dWcuir to fore- of percentage points, the aunt- iJL* in d.,slrv has iherotore 


chaises are on the 5 per cent, anticipated, 
initial. 3 per cent, per annum 
basis and distributions are half* 

yearly. The minimum investment Tumour - 

requirement is £200. Profli before m 

. Share aswictaics ... 

• comment t.ui pram 

Taxadan 

The Mint about the Arbatlmot Exinord. debits ... 


In September, the new Chelsea' 
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Expansion b; 
Readicut 


--! -"Wnlw* HfTO'qp 
' ■ ,4tpMl 

* "•* *» ram uem 

" ‘^r\ -apf - 

5 * * 

' « Prire. iVtei 


.-HUH.*, me uiurscis inicresi win increases, so ine second nan in- d„ n Life has launched The Canital finrin? 197^ unit * or . in uie 

bo only academic. For what it is crease should be over a quarter. Lfi*? raaui from 016 depressed state in 

-worth though, tho half-time an- A very good set of interim re- inTrnriZ K H2* S** h '£t y ' the steel market, mainly due to 

a nolinn i ninnf riicrln^M a Incc n F rulto frnm iauiphi.1 vTT on legacies or to provide tax- have been able to . offer an H ^ 0 «Htnat;nn i« 


and uuual results are encouraging. _ ' ~ a Readicut Internationa 

.. s^S a% S ^vetopjnent in Copenhagen « fr Qm EvOde ’ nounces'that ASSETi 

igs 47T mg proceeding and he referred to X J. vill UTUUC place which may resul 

5* M sa ^ e “PJ^ r WGI has purchased from Evode offer for the share capi 

fs S l !f. Macasin du Nord in the i»r4 the capital of Cox and Wright, Plasticisers and Allied Con 

_ — “91 Annual Statement. Toe market- vvhicii manufactures and sells, a whose headquarters are ii 

si 4% 44i tog pf shops in the arcaac «_con- j^gg 0 f cutting presses, high ford, 

ui 108 207 tinuing and we are nopeiui ot tne frequency thermoplastic welding Plasticisers, a private co 

i group result result” machinery and ancillary equip- has pioneered the use of r 

arises in the S8wk& toent mainly for the shoe manu- pylene as a carpet fibre, m 


Cash 


ie reduction in group result result" 
the half-year arises in the 


■nnunccmem disclosed a loss of suits from Associated Dairies also - f^on the death of the aII Jr. Vl'Zn« « disstoddns. 
£42.9m. and it is certain that a looks on the cards. Figures from fl”L»nr on “ e death of lhe adequate capital perforrMnee as current j y n 


rim inoa torturing industry. Exports ac- tures products from nyl 
xSr iTmb count for nearly 40 per cent of polythene and has a - 


— «... -s- * iii ui iiiwi iuur\x uii tut ivn. a i^uivo hwih mrACTnr 

large lass will also be announced Kwik Save, which covered most 

tor The Pull war «r derive ifttarim mnnthc tiivn at rTOSpPCtUS PSgC 4 


tor the Full year. of Asda’s interim months, have at rnnpromrasca be ibe caw ir the hull market 

Eur r'ndcns the outlook is ready been reported and there persists, 

rnlher more hopeful following Ihc the profits n<e was getting on ri i AfDDD Prospectus Page J6 

institutional rescue operation in tor 50 per cent. The performance nAfflliKU 

Jn-y However, :■! the lime of the from Asda is unlikely to have ponPCOTV ¥ AW<2A1V HlftYT 

r:ch<s issue which formed the heen as Eood because or the ilWrCR 1 I l_rt.*TvXVr.Ix iilVin 

b.’i5i^ for The resrur, ihc group quieter non-food side, but even so • Hambro Life Assurance is YlPir) FUND 

Announced that, “sales in the a pre-tax increase approaching advertising the Hambro Property w 

iir*! quarter were insufficient to I wo- fifths looks possible to leave- Bond this week-end, with a Lawson Securities is offering the 

mep: the company’s internal level half-year pre-tax profits at nearly minimum investment of £1.000. Lawson High Yield Fund this 

required to break- even." A loss £otn. The bonds hnre a built-in life week-end with a minimum in vest- 


directors state. 


HAMBRO rrospectus rgge D> 

PROPERTY LAWSON HIGH 

Hambro Life Assurance is VIP} H FUND 
dvortisin-T lh*> Hamhrn ProneitV U 


the year ending April $0, 1976. 
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ISSUE NEWS 


Clyde Petroleum £ 6 |m 
for A-Ecuadorian ! 
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The bonds have a built-in Uto week-end with a minimum invest- S 7 ^m? FFSH0RE 32 per cent Higher contributions otlSST iSl S 3 ! ^ '• ' '■.l 

cover which varies With age at meut requirement of £lM. The PLACING ■ to profits than to. sales of. these I -JLgJ ’""^L Jg? 1 JJJJ? The offer is condi tiomT, j, . ; . 

entry and there is a cash with- yield is over 12! percenL f income Northern Offshore, the interna- two divisions fthe proportion of ff to S? mbpr ° £ f 0,T l ls L aCce iS • O}' 

drawal plan which entitles the j s payable quarterly) and the national submarine and tug group turnover was 40 and 29 per cent 11 "“p®* 7 “ h ™L „® rth “ ea : 9® P er cent, of the sha,.,. - w 

bondholder to withdraw 5 per strateb' of the fund is to com « rv i cl ng the offshore Oil indust^, respectively) havebeen made 73PL * ^gufi n ? e paS3i , ng of * , 

coni per annum tax-free. .Tj:- announced yesterday that it bad consistently on both rental and o values A-E non to Increase the au • .? 

although there are tax complica- raised 33.5m. of additional equRy cash sales. at roug hly £«m. Bonnah has capiteL Clyde intends to i ’• to 

tions for the higher-race payers. |||, e n p0 Tu« 1 l!5ttriii« a ^ ltal ii* Ppreeia " capital through a private placing The electronic equipment . wrevocably agreed to accept with uj mu Anglo-Ecuadorlan v"; i- .. "" ntwHv 

‘ am. The portfolio is split among 0 f. new shares, mainly wnth UJC sector has been less affected by regent to its own stake which is -past, and the rights of eel ■ \ 

9 Comment nign-yielamg ordinary shares, investment trusts and insurance the current recession and is worth £3.4otn. This is in line are "to be preserved. 1 r|j,.; » 

Homhro r ito nuts forward several m '' cstme , nt trust incoaej shares companies. Those new share- currently improving Its contribu- With Us expressed Intention to In the last financia'V,, 'i'lm 
JSl? to? th? current tore” and P referen “ ^ re! b The !or ‘ holders, together with North Sea tion as a result of growing Anglo-Emiadbrian made \ ,>r < ^ 

nfTmmirtv nnrt mer account for over oO per cent. Assets, which has been a share exports. However, the recession Anglo -Ecuadorian announced profits of ct im doul ’■"V.. "^ui). SW#V*» 

of the fund. hoUtaofNOL since it was formed hu reduced proBts from elec- «5»r thm oobUl that it vrai g™ in Ole ^ * Y « 

b. !h? a. ....... in 1»7S. bold 35 per cenL of the tronic components. Though aero- h »rins talks which mi-ht lead to ja^ent In ‘ ... 

nfff institutions in select^ * cornnlent increased share capital. eP=ce and mdosuda] hjtirauiies showed half-time profits o ". u, ,K, , 

purchases in the sector. A pro- With a I2‘ per cent, yield, the _ r rccrv A n , ^ llSt Th?IhXe?fK?p i! £800.000 to £12m. \i.- ' \J .. 

perty bond is the best «ay tor Lawson High Yield Fund is at PLESSEY 3l£sho^"nas£75Tm. ° Ctoher ahead )rom57T^Si^Tnd further Sofiij 

individual investors to participate ihc ton Of the tree where high f..u rolalirtcr trt P ntnn rh rn T?n lace nin-lae Singer SQd FTlSdlHI 


tor A-Ecuadonan few,. 

AX AGREED bid has been made £438.000 In 1978-74, hav. 1 -l •*,■;. «. 1A 
nrrtfiK and electronic equipment for Anglo-Ecuadorian Oflfieids. a L,400 shareholders — ins.>- 
?2 pif cent. Higher contributions company in which Burmah Oil has hold over half of the equil ;.. 
to profits than to sales of these “ ®2_. per “"l- stake, from Clyde The offer is condition*,],-:-. - 1 ^Jl 

* —amber of ooints: accent ' -h * 
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i last financia "N.r. . 


/' ■■■•*> miM- 
f ' >f i Ut 


INTEniH FlCUItXS OHLV 

V'n %'or.ftrm . . 
t <>lrn* 

St:.*? E>. 


u--ans<4a> 

WosJjv 

Mfteulav 
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these arc uuneruTivu oy tne . ,a*m imirt 4% Mr fepni of ths 

apparent interest shown by the ft comment in croased b share capital. L 

major institutions in selective u r 

purchases in the sector. A pro- With a 12* per cent, yield, the _ r-ccrv 
perty bond is the best way tor Lawson High Yield Fund Is at r l.rA ar.f 

individual invertore to participate the top of the tree where high The fu u document relating to 

in in is area and tne Hambro Fro- income funds are concerned and piessey’s rights Issue to raise 

JJJJ* | e* 5 p°hl r,L]h C -!f has " rown lo over - 5m - «* n t fais between £255ra. and 128.3m.. 

K«M ylrn^r-.^. account. It is nice to see Lawson contains breakdown of the 


“"’■••■Sr, Sofiia 
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— , „ iwkii.i. j •J. tLJ. «« -om. on mis oe tween iso^ra. ana pniUTTIVC t-iyaes cnairman said in the w, } ^ .u *'«». - .•Vt-v, 

ftofd The ^ irospec*? cSl be bM account l{ '* nice to see Lawson contains breakdown of the FONTENS i asl annual statement, also this bl^tetoe^made bv Civ' 1 '.'’ ^ ^ 

summed Sp P as P lon"-rerm bai ' k nw lhal Ihe intp nd*?d sale profits and sales contribuUons of PonUns nghts. issue has been month, that the group was n ego- SS ce rer been Vfr,-. 

livSSsS biitstert-term uS5- is o£r - bl,t one ^ndeni how lone ihevarious sectors. This shows accepted as to 93 per cent. The tuning an acquisition which ■ Effn. taeomltodto ,• l '\ - 

tainty— fnr example orer office “ wi,i ** hefore * repeliUon or that in lhe six months ended balance has been sold m the could help the company obtain ph SSI w hj is alS a dii V - r‘- J| 

1 rents in London the same, event occurs. • September 30. telecomraumca- market at 24.?p and the proceeds a Stock Exchange quotation. o-Jhp ‘ . • -*£r*»3| 

; ProNDCctus Pace 10 Pra* nn ri m P«« iq tlons a i ld , telegraphic sales will be distributed to entitled Clyde, which made profits of only wae ‘ l . - : '.£w 

pectus rage iu Prospectus Page 19 accounted for 4$ per cenL of shareholders. £16,000 last year, compared with More bids page . j 
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SUMMARY OF THE WEEK’S COMPANY NEWS 
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Take-over bids and mergers 

•*' Tb 0 past 'weak proved to -be much livelier in the ^ids and 
jneTB® rs swtor than of late. Bazntt Developments, one of the 
^ country’s largest housebuilders, has produced an agreed £lOm. 
'.j. offer for H. C. Janes, the building and general contracting group. 

1 Janes’ shareholders have the option of accepting 25 Barrett shares 
{c for every 16 of Janes or 11 of Bazratt plus 430p cadi t or every 
. 10 of Janes; the bids ere currently worth 17Qp and 168p‘respec- 

W tfrely per Janes' share. The bid terms carry the recomhiendation 
^ ol the James’ directors who, together with their families and 
family trusts, bold some 45 per cent, of the company's equity. 

Dana Corporation., of the U.S.. already, a bolder of a 27.4 
v -per cent stake in Brown Bros., the motor accessories distributers, 
*>3« making an offer of 22p cash a share for 50 per cent -of the 
latter’s outstanding equity. The City Take-over Panel baa agreed 
v the bams of the proposed offer, which has the unanimous approval 
’ • of -the Brown Bros, directors. The bid Is conditional on exchange 
control consent and no reference being made to the Monopolies 

fom mission. 

■■■ .'Agreement has been reached on terms for a takeover offer 
fbr Chancery Consolidated, the banking, marine engineering and 
irmechanical services concern from merchant bankers Arbn thno t 
. rlafliam. Share-exchange terms of two Arbuthnot for nine Chan- 
|.cery currently capitalise Chanceiy at £5 m. Other than eertain 
.major holders. Chancery shareholders may elect to sell for ISOp 
leash the Arbuthnot shares received under the offer. 


Company 
bid for 


Value of Price Value . 

hid per Market before of bid 
share k price k bid f£m’a) k 


Bidder" 


Pinal 
Aet'i ce 
dais 


Company 


. Pre-tax profit 
Year to l£000) 


Earnings* Dividends* 
per share (p) per share (p) 


Company 


Half-year 
■ to 


Pre-tax 

profit 

ifOOOj 


Interim 
dividends* 
per share ip) 


AD International 
Ashbourne fnvs. 


Frit** m pence oues* ttfcerao* indicated. 

Dentsply IntL — 


Bank Bridge 
British Benzol 
Brown Bros. 
Chancery Cons. 


116 

114 

104 

JJB JO 

20b 

4 It 

«t 

— 

5 

4 " 

51 

0.36 

32 

25 

26 

3.0 

2S*e 

18 

16- 

3.6*c 

3Sg 

33* 

27i 

5.0g 


Clifton In vs. 

Court Hotels 
First Talisman Inv. 


IP 

«• 


s 

Sit 

8 


sit 

5 


Great Boulder 

Grecnwd. & BsUley 
Gresham Hotel 
Halford Shead 
Harmolnds. 

Bolt Prod nets 
Lloyds lads. 

Janes (H.C.) - " 
Man yat Group 
MTE 


7D4d 

40 

135* 

297 

40 


170* 

25* 

33 


72 
S8J 
135 . 
294 
48* . 
42 
60 

IMg 

23 

32 


70 

sst 


233 

.26 

32 

53 

124 

17 

29 


Robinson Rentals 
SA Distilleries 
Trianco 


210d 

429d 

7*d 


200 

425 

7 


160 

380 

6} 


Walmsley (Bury) 
Washington Inv. 


60M 


57 

28 


37 

29 


* All cash offer. 


Cent&Sheerwd. 
Trust — 

T ran wood — • 
Tran wood — 
Dana Corpxu — 
Arbuthnot ■ 

>J| l |aiii - — 

0.15*d Aries HIdgs- . — 
U* BSQ Secs. — 
0.15* Energy Finance 
. and GenL Tst. — 
43. id Western Mng. — . 
0.5 York Trust — 
LI* Tanoey S. HUs. — 
11.5 Alex. Howden — 
6.9 Tenneco 19/12 
, sn* Agreed 
1 bue . meager 23/1 2 

. lO.Og BarrattDevs. — 
13* . Sime Darby — 
3.4 Runsome Hoffman 
Pollard 7/1 

7.6tf Granada . — 

B.M - OndeJWeerter — 
0.4*d Cent. & Sbeerwd. 

Trust . -r" 

1.6*d'" Beloit Cpn. — 
22 - Elect, and 

GejuL Inv. — 

c Partial bid. dFbr capital 


Craned Screw 
Delson w 
Dobson Park 
DuUBer 
DopteJntnL 
Hnnstot (HIdgs.) 
J. A- H.B. Jackson 
Radttna Syndicate 


In the Nwsagt. 

MEPC 
Motor Rail 

M. Midland Cnstrn. 

Nth- British Steel 
Redman Heenan 

Seafield Gent ex 

Stenbonse HIdgs. 
TrafalgarHou.se 
Un l tM Scientific 
Vectfe Stone 
Venosta IntnL 
Weerrit Gronp 
Westland Aircraft 
Vnonptn. & Dudly. 


July 31 8S (251) 1.3 

July 31 390 1366) 72 

Sepf27 £029 (5^93) 6.6 

Sept. 28 515 (41S)g 1.3 

Aug. 31 266 (772) 02 

July 31 390 (354) 18.4 

SepL -30 1,552 (L310) 52 

Dec. 31 305 (116)- 6.1 

OcL 31 11,470 (11,446) 82 

SepL 28 L951 * (1,512) 182 
Sept. 30 3.646L (14,187) — 

Aug. 31 272L (35) Lb — 

Aug. 31 294 (205) 10-5 

Sept. 27 5T3 (SOS) 52 

SepL 30 LOOS (62Q) 6.1 

SepL 30 233L (1,090) — 

SepL SO 5.094 (5,343) 72 

SepL 30 22,194 (19270) 11.9 
Sept 30 871 (470) 8.6 

Sept 30 248 (177) 2.1 

Mar. 31 4.51 7L (3.075) — 

Sept. 80 S3 • (141) 0.8 

Sept 30 7204 (6,502) 7.0 

SepL 30 4223 (3.425) 12.5 


(4.0) 
((L8) 

(4.4) 

(1.3) 
(«) 

(14.3) 

(3-2) 

(^5) 

( 11 . 6 ) 

(14A) 

14.7) 

(—1 

(72) 

(4.6) 

(4.1) 

i aa 

(125) 

(4.5) 

AS 

(1.4) 
(65) 

( 10 . 2 ) 


0.735 

LaOB 

1736 

0.804 

Nil 

1.877 

0.462 

1.326 

3.041 

3.906 

Nil 

NU 

1J- 

L3S1 

L0 

Nil 

3.3 

3.46S 

2.611 

1209 

NU 

0-35 

2.501 

4.669 


(0.735) 

(LS0S) 

(3.627) 

(1.146) 

(NU) 

(1.759) 

(0.405) 

(1.199) 

(2.S62) 

(3.66) 

(4.0) 
(Nil) 

( 1 . 0 ) 
(L256) 
(Nil) 
(5J»S 
(3.125) 
(2.517) 
(2.45) 
(1.133) 
(Nil) 
r0.966) 
(2374) 
(4.375) 


. SepL 30 
"SepL 30 
SepL 30 
Sept' SO 


OcL 8 
SepL 27 
Nov. 8 
June 30 


I"--- 


u Greenwood and Hatley, whose shares were suspended in June 
fit 38p when it announced the sale of a major subsidiary, is re- 
rcranmending a share-exchange bid from York Trust, while the 
f South African Oude MeesterT/as improved its terms for the take- 
over of its 52 per cent-owned subsidiary South African 
‘'UidAQeries and Wines. 


bCasfi alternative. . 

not already held, e Combined market capitalisation. (Date on which 
scheme is expected to become operative, g Based -on 19/12/75. 
k Based on 18/12/75. n Notional value. % At suspension, t Bid. 


INTERIM 

STATEMENTS 



Half-year Pre-tax 

Interim 

Company 

lo profit 

dividends* 


(£000) 

per share (p> 


PRELIMINARY RESULTS 


Company 


I-'. . Talks which may .have led to an offer for Stewart Plastics 
.from Bowater have been called off. It appears that Bowater was 
not prepared to make an offer in excess of HOp, a price which 
the SP Board, jointly holding some 60 per cent of the equity, 
{thought undervalued the confpany. The Amalgamated Industrial 
^rejected the bid of 60p cash per share for the 62 per cent of 
^the Herbert Morris equity not already owned has been referred 
to the Monopolies Commission. AI has withdrawn the. offer 
pending the Commission’s findings. 


Pre-tax profit Earnings* Dividends* 
Year to (£009) per share (p) per share (p) 


Atlas Stone 
S. & W. Berisford 
Blnetnel Bros. 

BOC International 
Barton Gronp 
Caravans IntnL - 
Century Securities 
Charterhouse Grp. 
CompAk 
Compton Partners 


Oct 31 877 (891) 103 

SepL 30 9,329 (7,589) S5.4 
SepL 27 255 (204) 5.7 

SepL 30 47.411 (34,365) 88 

Aug. 30 2,503 (38*0) 6.3 

Aug. 31 1550 (549 ) 08 

July 31 125LL (224)c — 

SepL 30 5,105 (7835) 3-6 

SepL 28 7jm (8,120) 8.4 

SepL 30 459 (446) 8.6 


( 11 - 0 ) 

(302) 

<4-3) 

(6.4) 

(70) 

( 0 . 2 ) 

( 1 . 0 ) 

(6.7) 

(7.8> 

(78) 


4.85 

5812 

3.036 

2.418 

4285 

02 

0.788 

3.05 

3.1 

387 


(4.549) 

(5.54) 

(28) 

(2216) 

(4.417) 

(0.7) 

1 1894) 
(3.05) 

( 2.75 ) 
(3.16) 


Allied lQTesuzmts. 
Baker Perkins 
Batleys or Yorks. 

Beech wd. Cnstrctn. 
John Booth 
Braham Millar 
Braitbwaite Engrs. 
Brit. Car. Auction 
Brown Boverl Kent 
jLP.Bulmer 
Caffyns 

Capital & Counties 
Cavenbam 
H. Cox (Pint-Hire) 
Crown VIonse 
Daoks Gowerton 
DistfBcrs 
Dwek Group 
Edbro 

Eucalyptus Pulp 
Geoxge En er 
G. M.PJrJh 


OcL 31 
SepL 30 
Oct. 25 
SepL 30 
Sept. 30 
SepL 30 
SepL 30 
Nov. 30 
Sept. 29 
OcL 24 
SepL 30 
SepL 29 
Nov. 8 
Sept. 30 
SepL 30 
Sept 30 
Sept. 30 
June 30 
Sept. 30 
June 30 
June 30 
Sept. 30 


170 

(100) 

0J2 

(0.1S7) 

1.589 

(297)L 

1^5 

(L5) 

195 

(SI) 

0.8 

10.7) 

235 

(175) 

0.5 

(0.42) 

95 

152) 

— 

(— -> 

S33 

(169) 

0.6 

(0.551 

2J1 . 

(100) 

289 

(223) 

508 

(403) 

— 

(— ) 

1,064 

(292) 



(— ) 

1.SS3 

(646) 

0 933 

(0875) 

487 

(335) 

1.7 

(1.4) 

2,806 

(3.131) 

Nil 

(Nil) 

19-SHMh 

(16.800) 

1.463 

( L34) 

248 

(201) 

0.325 

(0.S35) 

S19 

(736) 

0.65 

(0 525) 

382 

(347) 

0.7 

(0.7) 

42,595 

(44.705) 

2.013 

( 2.013 i 

39L 

167) 

Nil 

(0.535) 

pr,l 

<374 ) 

1 65 

(1.51 

1,210 

(570) 

1.5 

(1.5) 

239 

(210) 

— 

(0.355) 

20 

(505) 

— 

f— ) 


Ch. Goidrei F’card SepL 27 

Matthew Hall Sept- 30 

Hall & Ear! . 

Philip Harris 
Howard Tenevs 
IC Gas _ . 

Illingworth Morris Sept 30 ' 
Johnson- Richards SepL 30 
■ Lesbrook 
Lmdostries 
Ltnfood Holdings 
Lovell's Shipping 
LRC International SepL 30 
A. Monk Aug. 31 

Montague L Meyer SepL 30 
Robert Moss - Sept. 30 

T.& A Naylor Ocl 25 

Noreros SepL 30 

Normand ElectrcL SepL 13 
Norion & Wrigh t SepL 30 
Petbow Holdings SepL 30 
Plysu Oct. 10 

Premier Oilfields SepL 30 
property Holding Sept. 30 
Rothmans IntnL ' Sept. 30 
Alexander Russell SepL 30 
Sterling Credit Sept. 30 
Sterling Industries SepL 30 
SufrUffe Sneakmon Sept. 30 
John Swan Ocl 31 

Tex Abrasives Sept. 30 
Unigate Sept. 13 

Vaux Breweries Oct, 31 

Ward & Golds lone Sept. 30 
Warn ford Invests. June 24 
Weston -Evans Sepi. 30 
Wheeler's RstrntSL SepL 30 


138 

(75) 

0.73 

10.671 

1.5231 

(1511) 

1.433 

(1.313) 

265 

(220) 

— » 

(— ) 

281 

(243) 

1.3 

(12) 

170L 

(612) 

0.737 

(0.737) 

131 

(425) 

3.12 

(2.6S) 

777 

(SS1> 

II 853 j 

(0.822) 

2.392 

(1,247 1 

2.353 

12205) 

105La 

(32>L 

— 

1-1 


3.454c 

1.490J 

243L 

2,402 

324 

4,070 

72 

193Lt 
4,704 
540+ 
273 
1,168 
22 4 1 

230 
296a 

20200 

208 

80 

231 
209 

88 
132 
9,037e 
2,192 
830 
671 
435 


(4,835) 

< — )5 

(22S) 

( 1 JS49 ) 
(157) 
(4.111) 
(234) 
(134)L 
(-U04) 
(384) 
(186) 
(560) 
(330) 
(99) 
(215) 
(14.320) 
(213) 
165) 
(126) 
(10 n 
(38) 
(181) 
(7,818)1 
(1.831) 
(S53) 
(502) 
(445) 
(ISO) 


3 -2d 

40 

Nil 

1.05 

1.25 

09 

2.2 


1.5 
0.SC6 
1.067 
■> ; 


2n 

0.442 


2.0 

0G 

1.033 

0.6 


Z.0S3 


0.65 

1.1 

3!) 

1.05 

1.656 

0.821 

1.57 


(3.759) 
(2.0) 
(2.0) 
(0.55) 
(1-23) 
(0.9) 
(l;0> 
(— ) 
(i.o> 
(0.7SS) 
(10) 
(1.65) 
(0.402) 
(—1 
(1.75) 
(0.544) 
(0.9). 
(0.563) 
(— ) 
(0.955) 
(—1 
(0.05) 
110 ) 
13.35) 
(1.03) 
(126) 
(0.S21) 
1 1.47) 


152 

(Figures in parentheses are for correspondini’ period.) 
Dividends sbown net except where otherwise simed. 

* Adjusted for any intervening scrip issue, t For seven months. 
t For as week*!. 5 No comparative figure. TI Gross, a Net b Fnr 
17 months, c For 32 months, d To date — in lS-monlh period, c For 
24 weeks. fFor six months. gFor 18 months. hFor 32 v.eeks. 
I For nine months. JTo dale. kFor 16 months. I, Loss. 


Rights Issues 

OFFERS FOR SALE. PLACING S AND INTRODUCTIONS 
Petbow Holdings: Placing lJhn. New' Ordinary lOp shares at 
. 142p each. 

Greeu’s Economiser Gronp: One-fnr-four at 57p each. 

Lake and Elliot: One-for-two at 50p each. 

Trafalgar House Investments: One-for-four at S5p each. 


RECENT ISSUES 


EQUITIES 


tliuie 

1VW 

r^* 


fUc 


oS -i 
s « ~ 
Ci- 


p.p. 

r.p, 

PJ». 


s.ss 

1976 

Stock 

ffg- 

i IK 

1 3 - 

*4| 

r 

a| 

!-8 

II 

if 

High Low 

7/1) 

9193*1 am 
560 £60 

£35 ’££93 

l| Brazil Fund 6 - A- 

] Standar d i* d Mi&l'R 2C 
i:Rugh« Tool 91 

„|S1R3 

t,270 

..(£35 

.. — , - 

u* 


Ji 


ih: 


FIXED INTEREST STOCKS 


» 
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Stock 
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:woi - 

WJOpi FJP. 
•UK) F.K 


30/1 

11/2 
23/ 1 
ISilOi 
9/1 
9/1 


'38/11, 


23(1 


17/11 

28/11 




61 

61k 

12 
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I0SI4 
991* 
B70p 
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100 
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RStsi 

28 

96 

wu, 
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Bd 
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49l a 
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lUnex Water H Red. PteT. I96L..' 
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LslloEtun lJJXHed. Sik. I960. 

D*. l«S Red. atk, 196b/& 


'Lee Valle}- Water t£ Had. -Pref. 19B0 H . 

Mid land Bank Float Cap XTotea ’82 
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51l( 
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99 , 
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99 
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Pwrtoa 153, fonr. (fas. 1985 ■ OS 

Slnglo 10% Cam. Conv. Pref..„ 

lOtf Spiral In 14^ Ccm». 19BCV. 

-92 Tnm Union Fin Can 10** noMi 1980 .1*0.98 

86)* Vnrk WaterworkK 9% Kart. Prof. 96'*vJ} 


+ 1* 


+ *■ 


+ »! 
+ 1* 


*». 

■tt-; 



“RIGHTS” 

OFFERS 
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U7b j 

Stoat 

[OLMtngj 

Prloo 



tamEo. 

High i Low ( 


1 P*** 1 

1 


100 I F J>. 
536] Nil 
«-j PJ*. 
”^rP.P. 
F.P. 


10 




F.P. 


Nil 

Mil 

F.P. 

Kit 

F.P. 

FJ», 


19/ 12,30/1 
16/1 


5/12 

12.12 

12/121 

3/18 

[24/11 


12/12, 9/1 


7/1 

16/1. 

12/1 

9/1 

8/1 


60 p F.P. 

lOn F.P. 

10? mt 

10 I Nil 


66 

LSD 

10 


FJP. 

NU 

F.P. 


1/8 ! 7/1 
15/121 12/1 

1 5)121 5/1 

17/12 16/1 
2/1 |35/1 

22/12i20/l 


ISO 

53 

P3 

363 

£* 

kje! 

B1 

19 

W 

B5, 

128 

VS. 

887Je, 

SB 


160 
44 
38 . 
35Z 

47 

18 

79 

1»» 

35 

Si4 

119 


Bank 01 Nova Scotia 

liorry VVl^/pna — 

Brit_mb Home Storm 


Capper-Kelli — 

Chorion iDavid) ... 


peben twain 

Star — i. 


kll» * McHkidy — 

Fanner — — 


22 fcnwo'i BcowmUei* 


tOw NU 
10S FJ*. 
SB P.P. 
« F.P. 
SO FJP. 


19/12. 

|30'1 

17/121 

|32/1B( 

|8A/11 

19/121 


16/1 

13(3 

7(1 

5/2 

,80/1 

30/1 


19/12(21/1 

18/12|l6/l 


100 

139 


S 1 ® 

781* 

155 

27 

8 

39 

130 

43i* 

70 


Harman* /t DmAeida 

Hunring Auoc. Ind*. — . — 

90 llMock Jofamen 

1E1 .Kwik Sara Dtamut 

24 | Lennon* Oroup^.— 


tightinj; k Leisure.. 

70 Mo*ri«n (J.) 


123 iJ/au Bank of Anat 

24 Fonttna. 

0 (Pullowio /BA J) 

33 lUyheck-..-— — 

116 (RnnciinainW.) — — — 

JfiiajsiTnUer* - — — — 

64 iWalaen X Philip- 
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60 

20 

86 

pS^apsn 
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B5« 

121 
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86 


92 
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+»* 

43 


-» 
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27pm. 

311*1+1* 
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126 

42 

66 
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Renunciation dale usually la« dar ftr.dealiiw ftw of stamp duty, o Pladnc 
*» to public, b FUrares baaed on proanectua estlmawi. d Dividend paw paid or 
wMe on pert capital, cover based on dividend on fun eajrtuL p«* Pence 
tow oibcraUn Indicated. » Forecast, dividend: cover based on previous rear's 
Joins*. T Figure* assumed- J Cower allows for conversion Of share* not now 
nfan* (or dividends or ranking only for restricted dividends. " Issued by tender. 
Offered ,0 holders of Ordinary shares aa a “ rights." • 2 * SJltr. cents- t ni&hta 
' w cd caoltauuuoa. It Tender allotment price. ♦ Reintroduced. *t Issued 10 
Uectlon with roorganlMifiOfi, merger or aktHwer. ^ imrodncrioa . » ta ped » 
rater FrefeMnca hoUens. r ABocnent laeiera tor fWly-«id). tProwioh*al «r 
ntb-oaU aHotmem IHttnu 9 With warrant*. 


Arbuthnot 
bids for 
Chancery 


Arbnthnot i-efham, dty mer- 
chant bankers and a member of 
the Accepting Houses Committee, 
is making an agreed, cash-under- 
written bid for Chancery Consoli- 
dated, a Manchester-based finan- 
cial and industrial group. 

CC holders are being offered 
two AL shares for every nine 
held, which places a value on the 
shares of S7.7p. The cash offer 
is 160p per AL share, equivalent 
to 35 per CC share. 

The share offer, with AL un- 
changed last night at 170p, values 
the CC group at £4Am^-its shares 
ended the day 5$p higher at 33p. 
A wholly-owned subsidiary of AL 
already holds 435,350 shares in CC 
out of a total of 13m. 

Holders of the current CC S 

G r cent Convertible Unsecured 
an stock, of which there is 
£1.3 m. outstanding, are being 
offered £1 of a new 8 per cent 
Convertible Unsecured Loan Stock 
1986 of AL for every £1 held. 

Chancery Consolidated, which 
started Hfe aa 'arf* investment 
trust, operates in the fields of 
merchant banking, life assurance 
and pension . broking. Tt recently 
acquired, a new subsidiary. Secure 
Homes, yhich operates a budget 
advisory service, and has interests 
in furniture retailing and an air 
conditioning, heating and vefitDa- 
tio company. 

Pre-tax profits have moved 
strongly ahead over the past three 
years, ending with an annual 
figure of £547,000 for 1074. CC is 
now forecasting profits for the 
current year of £760,000. 

AL will be acquiring a finan- 
cial group with strong concen- 
tration in the North West of Eng- 
land. Depositors are mainly com- 
mercial and industrial organisa- 
tions, and it is AL’s intention 
gradually to increase the gearing 
of the company. 

See Lex 


NO PROBES 

The proposed mergers between 
Alexander Howden Group and 
HalTorti Shead (Holdings) and 
between Sime Darby Holdings 
and Manyat Group, are not to be 
referred to the Monopolies and 
Mergers Commission. 


ANDRE BERNARD 

The offer for Andre Bernard 
Gronp has been accepted in 
respect of 875,399 shares. With 
a binding agreement to accept in 
respect of a further 410,686, these 
together represent 85.74 per cent, 
of -the total issued capital. The 
offer has been extended to 
January 2 next. 


Cash Offer for Common Shares 

OF 

The White Pass and Yukon 
Corporation Limited 

AT 

$9.50 (Canadian) 


Federal Industries Ltd. has made cash ^ 

1975 to purchase all shares of White Pass and Yukon not owned by them. 

Shareholder-rare advised that Federal ^dostriesnseryts tte ri®ht f o withdraw 
the offer if less than 90% of shares not owned by them are deposited *y 
January 16th, 1976. 

![r5 d . 4IS ] I n d u ? , n "? lUU^AmifutS 1 1976. 1 ^ 


If Federal Industries elects to purchase the shares dcposnea oy January i 
1 976 the offer will then remain open for acceptance until April I2th f 1 9 6. 

Assenting U.K. shareholders must lodge the 

Koval Trast Company of Canada, Securities Department, Bond 1M Hmse, 
S4J^mTst^t^on, SW1Y 6NQ, from whom copies of the offer docu- 

ments can be obtained. 

If you are in any doubt about the offer yon are advi^to consult .your 
Stockbroker!* Bank Manager. Solicitor, Accountant or other professional 

adviser immediately. 


Heddertiick Stirling Gnmibar & Co. 
1, Mooigate, 

London £C2R 6AA 


Laurence, Prnst & Co. 

Basildon House, 7-1 1 , Moorgate, 
London, EC2R 6AH 


loi* U.K- .0 Brewl^ 


BRYCOURT 


INVESTMENTS LIMITED 

Comments by the C hair man. The Hon. D. C. 5. Montagu 


After the sharp falls experienced in all stock markets during the 
previous financial year, the year under review saw a welcome recovery 
in share values thro ug hour the world. 

ASSETS At 30th September 1975 the total value of the security portfolio 
plus net current assets, amounted to £5^60.08 1 a 56 per cent increase on 
last year's comparable figure of £3,695327. Total assets "(including 
properties at cost), less current liabilities, increased from £4,182.201 
to £6316350 an appreciation of 48 per cent. After deduction of the 
Book Value of the Currency Loan of £961,138 and the national shortfall 
on the loan at current rates of exchange of £189.244, net assets of 
£5,065,968 are equivalent to 72.3p per share, an increase of 57} per cent 
on last years figure of 453p per share. 

REVENUE The parent company's Revenue Account chows that gross 
revenue increased from £321712 to £342316. After deduction of 
expenses and taxation there remains net revenue of £126.078, an increase 
of just under 7 per cent, on law- year’s figure of £117,962. The Con- 
solidated Revenue Account shows a rather different picture in that it 
combines with the positive return from the investment portfolio the cost 
of financing through the year the Company's property development pro- 
gramme. The amount of interest and expenses paid by the property 
subsidiaries exceeded the net rents received after taxation by £ 40.605 
and this is accordingly deducted from thenet -revenue of £126,078 referred 
to above, to leave net earnings for the year of £85.473 or Up per share 
(1974 1 Bp). ' * 

This year’s dividend of 2577p per share, inclusive .of tax credit, is 
equivalent to a net -1.675p per share, the same as last year. 

PROPERTY Your Board is well satisfied with the progress on all three 
properties. Liverpool, Blackpool and Stevenage, the current value of 
which i*,' la their .-opinion .and so far as a reliable assessment can be made 
in current conditions, in excess of book cost. 

INVESTMENT POUCY Tour Board feel chac world stock markets have 
discounted in the main most of the foreseeable adverse factors and that 
the North American and the United Kingdom markets, whilst subject 
to temporary reactions, will move higher rather than lower over the 
next twelve months. For this reason your Company is maintaining its 
relatively fully invested stance for the time being. In a world so full 
of uncertainties, however, flexibility has to be the overriding influence 
in investment philosophy and if your Board has reason to change this 
stance they will not hesitate to act. 

Copies of the Annual Report may be obtained from the Secretary, 
HesJeeth House. Portman Sauare. London W IH 0IR 


THE BERRY TRUST 
COMPANY LIMITED 

Statement by the Chairman — Raymond Berry 


The year to August 1975 has been -characterised by 
remarkable volatility in the London Stock Market with the 
Financial Times Index making a twenty-year low in January 
and then recovering a substantial part of its fall quite 
rapidly in the early months of the year. Despite this 
recovery, which has not been accompanied to any significant 
degree by an Improvement in the earnings potential of 
industry as a whole, share prices in the UJK. are still 
substantially below the levels of the late 1960's. 

There is currently some indication that the rate of inflation 
may decline next year. However, the past and present 
monetary and economic policies in this country do rot 
give grounds for believing that the rate of recovery will 
match that of other areas in the world. 

Overseas the bear markets in most countries reached their 
lows during the last quarter of 1974 and a considerable 
though patchy recovery has been seen in many of the 
geographic areas where your Company has investments. 
Particularly in Japan, but also in the UJS M much more 
effective measures have been taken tn .combat inflation, and 
In both these countries a substantial economic recovery 
appears to be under way. 

Your Board therefore considers that it is wise to continue 
the policy of investing as much as possible of your 
Company’s assets in these areas jn order to achieve the 
stated objectives of the longer-term preservation and 
increase in your Company’s real assets. 


an introduction to— 

THE ELLIOTT WAVE 
PRINCIPLE 


. as applied to 

STOCK MARKET, COMMODITY MARKETS 
AND INDIVIDUAL SHARE PRICES 

. a 2 j Hoar Lecture to be given on Wednesday 
14th Januaiy 7 pm-9.30 pm by 

R. C. BECKMAN 


THE BALMORAL SUITE, THE ROYAL GARDEN HOTEL 
KENSINGTON, LONDON 'WJ 


Details from: Investors Bulletin Limited " 
Suite 491 Park West, 

Edgware Road, Marble Arch, London WJ 

Tickets £7.50 per delegate 


Ward-Dorada 
motor deal 


Thomas W. Ward and Dorada 
Hold In as have exchanged con- 
tracts for Skipper Groun, a Ward 
subsidiary, to .sell a Ford main 
dealership to Dorada, and Dorada 
to sell a Fiat Citroen and Seddon 
Atkinson dealership to Skipper. 

Dorada will acquire Parkway of 
Huddersfield, includin': Its subsi- 
diary Brockholes Motor, and 
Skipper wil) acquire Comberhill 
(Yorkshire) Garages of Wakefield 
and its subsidiaries. Skipper will 
also purchase Trom Dorada land 
and buildings at Bumlev, Lancs.. 

to ttpmd Its Ford main dealer- 
ships at present operated From 
other premises there. For purno*es 
of this transaction all properties 
will be at December 31. 1975. 
valuation, and payment for the 
respective share capitals will be 
based on net tangible asset* as 
shown in accounts to be drawn up 
as at that date, plus 135,000 for the 
goodwill of Parkway. 

Net tangible -isser* of Parkway 
at September 30, 1975. amounted 
to £4BS.OOO and or Comberhil) to 
£377.000 at December 31. 1974- 
book value of the Burnley proper- 
ties to be -acquired before revalua- 
tion is approvimatel.v £280.000. Pre- 
tax profit 1 ? made by the Parkway 
zroup in the year to September 30. 
1975, were 066,000, and by 
Comberhil] .in 1974, £93.000. 


ASSOCIATES DEALS 

On December IS S. G. Warburg 
bought on behalf of an associate 
20.000 Barr att Developments at 
130p. 


THE STOCKHOLDERS 
INVESTMENT TRUST LIMITED 

Managers— JOHN GOVETT & CO. LIMITED 


Five-year summary of results 
Year ended 

31st October Earnings 
P - 

1971 3.73 

1972 1.71 


Dividrnd 

P 

1.6S75 

1.75 


Asset Value inc. 
100% Investment 
Currency Premium 

' P 

99 n 

111.5 


1973 


1.36 

1.25 

105.3 

1974 


1.64 

1.375 

59.H 

1973 . 


1.S3 

1.43 

91.5 


Tfc«- 1J»7I owf 197! ti jurr^ .if ittrmnu* ""il it--riri<im nr,- nr j rumble with 

Hiluraumt urara wirtnj i» fhr i-.’mn-x* l« the fiafcm of inmnnu 


TOTAL NET RESOURCES £46.794.496 
U.K. 55% NORTH AMERICA 34% ELSEWHERE 11% 

Points from the Annual Report 


— —Net asset value per shore. Including investment currency 
premium, rose 54% over the year. 

Income decreased slightly but lower interest charges 

permit a higher dividend of M5p to be recommended 
compared with 1.575p on the capital adjusted for the bonus 
issue and division of the shares. 

Mr. C. W. Garnett and Mr. A. P. Ashford intend to retire 

from the Board. 

The Trust is fairly fully invested and the outlook is 

therefore for" somewhat less buoyant revenue. 


INTERIM STATEMENT 



English Property Corporation Limited 

INTERIM REPORT 


The results for the six months to 30th April, 1975 (unaudited), with 
comparative figures, are as follows : — 


Six Months 
to 30.4.75 
£000 


Six Months 
to 30.4.74 
£000 


Property and construction income 
Dividends, interest & sundry income 


40,684 

1,954 


33,606 

2,120 


Property, construction & administration. 

expenses 

Interest 

Depreciation 


42,638 


35,726 


25,780 

24,807 

366 


22,666 

19,636 

133 


£ 


Less Interest and expenses in respect 
of development properties 


50,953 

9,696 


42,435 

7,625 


Group net revenue before taxation 
Add taxation credit 


41*257 


34,810 


1^1 

380 


916 

115 


Revenue after taxation 
Less minority interests 
Net revenue attributable to the 
bolding company 


1,761 

1,240 


1,031 

1,300 


521 


(269) 


Preference dividend paid for the six months to 30th April, 1975 
amounted to £44,000 (1974 £44,000), 

The directors have declared, an interim dividend of 1.25p. per share 
amounting to £730,591 (1974 125p. per share — £730,591) which will 
be paid on 26th January, 1976 to those ordinary shareholders on the 
Register on 22nd December, 1975. Advance corporation tax of 
£393,394 (1974 £359,843) relates to this dividend and has not been 
provided form the above figures. 

The Group continues to mate good progress in all aspects of its 
operations at home and overseas. Lettings remain strong and over the 
last 12 months properties, substantial both in number and value, have 
been sold at an aggregate figure in excess of book value. 


English Property CorporationLimited 


16 Grosvenor Street Loudon W1X ODX TeL- 01-499 0444 
Telex: ENGPROP LDN 24906 Cables: ENGPROP LONDON W1 
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mLL STREET + OV ERSEAS M ARKETS 


+ FOREIGN EXCHANGES 


Index falls 7 on adverse news 


OVERSEAS SHARE INFORMATION 


Investment premium based 
$2-60 per £1—114% (112%), 


i! and ( 


NEW YORK 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Dec. 19- 


LOWER LEVELS developed on from 7 per cent. _ In addition the Sony, the most active issue. UADirrTC 

Wall Street to-day. following Government reported. Consumer closed unchanged at SOI — volume U-l (1E.n mARAtlS 
..'■adverse news about -the economy' Prices rose at an S.4 per. cent, included a single block of lm. 
and an apparent compromise in annual rate in November and ‘that shares at. $9. f , 

the Tax Cut Bill couldn’t stop the Durable Goods orders fell U per H j Heinz lost $2 to $48— the Canada easier . 

■ decline. • cent, in ivovember for the biggest chan?e t0 earnings from foreign ■ -■ 

, The Dow Jones Industrial Aver- smcC M currency translations would be in Cana ^‘ a "„^, t ° ck Markets > 


Arlitrenompb.. ’ 71* 

letuaUteACaa.: 23«a } Si'S 
.Ur Product* — .• 05U ■ 69't 
Aiiwi_ ! 17as J 175a 

AAiuLVIumlaium 1 19 U ! 19 s z 

Aiwa i.08V : M3 b 

Allegheny Ldlm.; is6 • S6 
Allcgbeay Pcier, 10 ] 175* 

Allied CUemtexL.' 39 j 337 r 
A llied Stores.. ...; 431* 46 


Comidff GJmo-.. 44a « 
CPC loVn^ionlJ 43 k 

Crane j 476 b 

Crocker Not ! 19k 

Crown Zetlerlwfal 33 
Cummins Engine 171* 
Curtiss- Wright-- 97* 


I Johns MutvilleJ 
Johnson Johnson] BQIg 
Johnson Control „ 12 1 g 
iiitauohaBt’c 32 
Kaiser Aiumin'rnj 26 >* 


X76fl' [ Kaiser I odustrii 


Kaiser Umi [ 32k 


The Dow Jones Industrial Aver- ^P smcC rtiarcn ; currency translations would be in Canadian Stock -Markets were xuu Cbaimai ...j zisi 

age came back 7.71 to S4-US. Even when the Senate voted a the range of 5 to 10 cents a share, easmr ymrufr _£■ . Aa “* 1 

reducing its rise on the week to Compromise Tax j Plan and the UAL earned Si to $24;,— its ^ _ Industrial LShare Index : lost Wu<M-a Hew- _, 155b 

11.37. while the NYSE All Common White House said the President United Airlines expects to resume 056 to 1 TO. 18 , Base Metab o ei to Anw . jutumb...: ass 


26 , 86 
ia i 17k 

32 | 337* 

43k 46 

ilk 10>8 
455s 43k 


Index, at M6.82, lost 31 cents on approved it the Stock Market kept flights soon after reaching an ra.la, w^er^ : Ofls LKl^to 196^ ami 38u 

'• the day but was still up 36 cents going down. agreement with the Machinists Junta i 0.B3 lo .nfir^d iS 

on the week.- Losses led gains by Gold issues rose sharply follow- Union. ■ f® JJ SSaP^* P ^ d gSaij 2*5 

811 to 563. while the trading ing announcement of International The American SE Market Value ahead 29.7 to 372.38. Am«. Ei«l!pow3 sosS 

volume decreased 320.000 shares Monetary Fund plans to auction Index moved down 0.41 to SL43, j end Ajwrlc'n Express 36k 

to 17.72m. one-sixth of its gold reserves, or cutting its gain on the week to ButfSoerties 

_ First National City Bank raised 23m. ounces, over a four-year 0.51. ___ Decline! outnumbered ^ & 


Amor. Cyan 

Amer.Biec. 


Data. 371* 

Dart lodiHtrieaJ 26s* 

Deere 49V 

Del Monte 1 £4fe 

T Wtii ra ...... { 36« 

Detroit Edison ...; 12T* 
Dtamtwdabaiurk SOI* 

Dictaphone- j 7Sg 

Digital BqnipL— 130 
Disney (Walt). „i 47 Ji 
Dover Corpn 40k 
Dow Cheartcai — i 90B* 
Drew. 1 S9 


Kay~ - 2S* 

Keoeecon.... 30 ti 

Kerr MrOte......' 681* 

Kldde Walter.... lBi* 

Klmbertv-GlarkJ 36k 

fuHHKn. ! 54k 

Kraftco.. 413* 

K retro _.| 34 

KiogerCo. j 17k 

Leri Straus*. J 387* 

Libbey Ow. Fort} 21V 


223* | 23 
901* 90S* 

121* 121* 
32 32 

26>i 251* 

7s* 7 ia 

32S* ! 334 
23. > 24 


Ricfa'sun MemUJ 
Koetvell Inter.. J 


30k. Rohm 2 Baas.-..! 68 


Elbby Jlc-VeRi 74 

Uegett&UyoxB. £8fig 

SBy Hi— 613* 

LUton Indents... - . &** 
LockheedAlreraft 74 
Iona Otar In]*-. - 131* 
Dane Island Ltg. . 164 

LuuWaaalaod.„ 224 

Lubrleol 381* 

Lucky tStpre*.-..: - 16S* 
L’kre Yc«iag>t’&-iiJ 12 
Mac M illan..-.— 41* 

Macy&H 263* 

Mfcra Hanover CP 283* 

Xapoo. — 361* 

Uamtbon ChL— . 417* 

Manor j euig 

Marine Midland.. . lOi* 


Du Pom j i23ia 136k 


its prime rate to 7$ per cent, period. 


Indices 


5TANDARD AND POORS 
US. STOCK INDICES 


MELBOURNE YIELDS 


American biota.) 87 I 27 
Aiaer.7W.tTei.! 504 ; 51 


196b ! 19k 


NEW YORK 
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U« Kaminn? 


SYDNEY ALL ORD. INDEX. 


| |its.s2 ; tljo 

K-.1A ■ MJ4.S3W SI. 15 


lS^OU 1875 Low 
13.0SU 

15 100 * «j li 


tv a* li-4.;s ' ftfJ.il si.lu 15 10O • 423 indistnals. 

6V.la . 1^0.11 ■ K&.75 SO.M lcjcn UIDiHev. 15 Rate* 

11=5.07 F35.93; El. 03 l&.eSO 

HajUjiKLai ss.ib: &OR5 ifi.040 STOCK AND BOND YIELDS 


, 107.40 0831 

1 13 7 1 ll.ii' 

77.n 7U.74 

It 1> isll 

1 1!5 Industrials. 50 


Her-. 10 Dec. 13 Hl«ti 1775 . L»<r 1076 

433.02 431.59 -440.79 (d/!2> i 394819)17 


. W5.!4 EJl.fvS IJj.bS i 14,160 


l«y.4J lh5J:4 SIS. SO 
#i£i If-a.W f 29.11. 
ff.s: . ifis ^5 ■ i 
. £43.20 < 

'-5.M lfr3.4 J 1 Sa6J4 


J, 1 ’ 1- ?®' Ind. OnL Meld pc ■■ 3.. ^ 
md. Ord pi- ratio 12.31 


' }J‘2S I LOBB-lvmi G<m. Bdi. 


Dvc. 17 Dec. 10 Dec. 18 
1975 1973 1874 

. 3.. 78 3.81 5.01 

12.31 42.16 7.48 


rt.iU . 1CT.29 ' EF0.P7 

b:.(v : . ltO.ifl SJov>a 


1*> fi TIfk | ' 

ItuToLi FRIDAYS ACTIVE STOCKS 


107.-* 

HikU 69.92 174.45 . 8B1.BI B7JI7 ; 

i4.4i ilr.lli' i I5 iTi > (24, ri ' 
low 66.18 1*6.47 1 652.04 >2.02 I 
ij 1> <2*1 1 I 1 2/1) 1 tab 
All-iiim* 1279.98 1051.70 165 J2 ) 
Hicb — l l7.?.fi9rilld.U420e4Ml 
i 13.23 , 41^2. • 10.60 I 
l«<w — U : ,i 52) I?/ 7,o2l (38/4,42' 


T Exclodlns bonds. 


IND. DIVIDEND YIELD p.c. 


Sony 1.15S.300 

Aiuu.DDda .W9.4M 

.Mean Aluminium ... 229,M« 

Avon Producrs 220.900 

Dow Chemicals 148.700 

General Molars .. .. 1^3.300 

Texaco 115,000 

Occidental Peirlm. ... 124.100 

Heim IH. J. 109.708 

WesURghOUM Elec.... 107.500 


Stocks 

Closing 

on 

traded 

pneo 

djy 

l.iSS.SW 

91 

— 

3K9.-M0 

17* 

-1 

. S9.rwa 

lfii 

— * 

. 2M.900 

31! 


. 149.700 

90* 

-li 

. T3J.3IW 

+74 

-a 

. 115.000 

21 * 

— 

. 124.100 

n* 

-I 

. lOT.TtM 

** 

— i 

. 107.300 

12 * 

-i 


he 7 iWflJ 64 and Engineerings firmed. Amur. Motors. 64 5k. 

advances by 3I8-to-3M. Americans, Germans, oils and Am*r. *«. da*-! 31 t* 324 
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MELBOURNE YIELDS were steady. Ainer. TbI. tTW-i 504 ; 51 

MELBOURNE YIELDS BRUSSELS— Majority of falls in Aiir j i«b | 1S4 

Av‘ro rieM on SO Dec. ■ Dev. Dec. quiet trading, Anfc*inil* ' n i fl j 114 

Lexling Slorfca IP tl - - 4 U.fC, West German, U.s. ana A ^,,. r { 23 u 

— „ Dutch values rose, but French \nbeuaer Bu»5).. 33 ! 33'* 

n B inrMHBh-... 6.00 . 6.04 ; 6.92 ^ ues slightly lower. Gold Hines Arm* Steel L7 : 26k 

— 9 '" 9 Utile changed. ^3 i Vi 

... ___ GERMANY* — Narrowly mixed 

SYDNEY ALL ORD. INDEX. after profit-taking and year-end A«an» izi 2 ; 12 s* 
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433.02431.39 440.79 (&/! 2 >i 29941819, 'll tained. Engineerings and Metals 4 , t ! - 51 * 
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TOKYO NEW SE INDEX PublicBonds again Irregular. i “J 

roka-iim isimarr *. lost AMSTERDAM — Mixed to firmer a, n v America! — 4Jk ! 42sa 

Base-lOO Jancarr 4. M88. ^ thin conditions. BaakereTr^i.Y— ) 28^ 287* 

Bed. g pSTK BwF iot& I w ierc ' State Loans about steady. ILs iil 

oA,irtT SWITZERLAND — Markets again n«ton Die* inn'ii! 38 3V 

313.99 1312.35 i333-lU.y7 L .268-24n0il) ^ raoderate activity. Buy- {»»> *Ho»eU ' 143, 151* 

ing centred on Banks, Insurances i*. ' u, 

HONG KONG INDEX • and Industrials, SSSSl ^Sl? 1 33k 

. __ State Bonds quiet Black * Decker...' 23 23A* 

Liee. 19 Pc-- 16 High »97n . Low 1S75 Dollar Stocks very SfeadV. Dutch 24U 246* 

332.14 334.251 341.57 • 160.42 Internationals firmed, Germans gj 

■ i gjg» 1 '»*ti irregular. S^Wareer ! 20 k 80 ?i 

OSLO— Industrials firm. Banks. Z nDia ,7I 8 y?, 

SINGAPORE INDEX | Insurances and Shippings steady. 70k 714 

UecTu "u*.7ri8 — 'ui(.in«5~r Low 19TF 'TENNA— Firmer trend- Brit Pet_ ad r. i ns. ■ in. 
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liurnn Infhi 34 

Schlhz Brew tag- 184 
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SCU 113* 
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Shell Oil J 464 
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bbdl Transport... 295* 

Signal— — 144 
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Southdown 94 
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F.U.C. 1 20 
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suit of Japanese Joan. I Calif Compuier_ : 34 


Nau DuoUlera—.i 


XaL Service lncL, 
-National Sted..J 


Calif Computer-' 
Campbell Soup—' 


Getty Oil— | 161k 


MILAN — ^lixed in fairly active I CanmUan pwsUkt 134 


L OUlette I 334 


N.Y. SE ALL COMMON INDEX 

P fiCL-mbcr 3t. l%3=50. 

l«Ib Dec. 19 Dw lSYtei-lT ltec.16 Dec.16 

Hich Lw 

51.24 57.N 4E.B2 47.15 48.97 . 48.B4 ■ 46.58 

ib;7- >2.1 1 


TORONTO 

INDUSTRIAL INDEX 

: Dec. Iff De»*. 18 1973 High 


Bele’mini 104.49 10*.4O ; 11 LSI B9JJ7 
V i ■ «lw« ; |27ll 


170.IS- in.w 


1973 Ulgh 1077' Lav 
198.56 115/7) 159.41 12,- li 


Demn’klftr 10L03 ' 100.75 1 lui.05 ; 75 j « 

, • Il9/I2i | ( 13/1) 


trading. 

Bonds quietly resistant 


1 juial Randolph .j 
Carnation. J 


TOKYO— Higher 


revived 


MONTREAL 


R5E5 AND FALLS 

l»ue< rraded Ud Down l 

U« 583 SM 


, INDUSTRIAL INDEX 

Unchanaed Dt , c . 19 DlC . is 1B75 High 

ale ir; -u. tru <u 1 15- 7 


France <<fii 62.1 
Germ'y feii 762.1 
Holland V) 95.6 
Italy (y) [ £5.76 


6£3 . 72.6 
j <25 i4i 
763 j 77 L6 


interest in “low priced" issues. j uaierpiiiarTreata' 674 


I lly 12) I (2/1) 
95.6 ! 107.6 : 8a-2 
I 16 /bi i iSilO) 
85.49 1 108^6 j 75.41 
' (2Lr2) 1 117/10| 


.DwJff P«c IS Dec. 17 Dec. IS Dec. 15 


175.34 178.94 205-Si <15/7) 159.05 i2/li j goain (At • 104.09 , 104.96 = 110.96 [ 91.85 

I ! : (22/4) ,L9r9i 


NcaHichs 19 
If 


COMBINED INDEX 

Dor. 19 Dec. IS 1975 Hixh 
172.27 1771.43 135.06 lI27i 


AMERICAN SE MARKET VALUE 
INDEX 

_ Start! □£ haw ll» Aug. 31, 1973. _ 
197? Dec. 19 Pw IS IW.I7 lloc. 16 Dec.15 

HirIi Luw — — 

9G.S0 62.20 82.45 82.84 82.77 . B2.51 : 61.80 
‘S;l» . 

Winnie ! 

.lWm 2.140 2.050 2.000 2.150 ' 1.750 


JOHANNESBURG 


Sweden (A> 582.01 | 3S6J0 409 ^ 1 . 51U.56 firm and ac 

uEurn Swits’rl'd - 275.6 ffif 1 ' SS better^tiu 

^ 1 _^ <a>! iah Colli eries 

_ Indices and ba»e dam (all oase valuea fielow best, 

b 100 >-— tai Belgian S.G. 31/12/63. (hi AINTRA 


Volume 170m. (same) shares. ClfcS ] 446* 

Pioneer moved up Y1S0 to 2.270 Celanere Wron..,| 434 
and Sanko Risen Y15 to 545. Uenmi * lfii* 

Dafsue Construction rose Y6 to oa_, , 1S1 . 

241 on reports of financial sup- CartainTwi"!^ is^ 
port. Cceana Aircraft ^ 21 

JOHANNESBURG— Gold shares Ch— a Ma nh atta n 257* 
quietly steady. Financial Minings H. bwn ? c **. f 7 ®® 

firm and active. chewA^ t PcmL 60 * 

Coppers higher. Platinums ctucmp bridge. J 61 8 

better. Other Metals harder. nirywer J 10 

Collieries firmer. Industrials Unereea. 14 


rder. Ciuytter { 10 

Industrials Une«n». 14 

Cine. MtlacTOO.J 184 
Citicorp 27k 


Global Marine .... 1 64 

(teodrlchB. P....I 171* 
Goodyear TOe....; 22 

Guiild ( 285* 

Grace W. H. 2 hS* 

Grand Uniret 13i* 

GL At Ian PacTea. 1 1 
Grt. North Iron.. 164 
Greyhound... "... 124 

U rolier. ' 1 >* 

Guild ir«oterxi...| 204* 

Guirou 204 

tiallibunon." ! 142 

Hanna Mining 1 437* 

Harria Corpn. | 321* 

Heinz D.J... 48 

BeUer (WJB.1 264 

BruhJdn — 46 


National SteeL.J 38 

Natomaa. h2i* 

NUK. » azse 

iNcpwino Meter...} 17 
Nee Enxltlkl 81.1 187* 

New Kogland Tel 24a* 
Niagra Mobawt.- In 4 
Ntagra Share— —| 12 
NX. Indiutries... 12s* 
Noriolk&Weaternj 637* 
Noth -Vat. Obm^.I 32<s 
N thu St»t« Pwrn 264 
Nth weal AtrUaeoJ . 214 
Norwest JSanco...i * 424 

Norton Simon ; 221* 

Occidental Petrol! 13a* 
Ogilvy Mather... lo 


Norton Simon I 221 2 

Occidental Petrol! 13a* 
Ogilvy Mather... lo 

Ohio Udiflon > 16** 

Olln I 28 5* 

Oua Elevator | a 53* 


Overeeas Ship.... 103* 
UwenMjoruLng" 434 
Meen> UUnul»_.. - 6 Q 4 

Pacthc Gao. 20 

Fac- DffhUff 171* 

Die. Pwr.4 U.... 1934 

FanAm World Air 5 


HCA - 191* 194 

Spading. la*- 34 

KepubUc Steel — 27 2?S* 

fieiloa"^ 72 4 724 

Reynolds SletalaJ 213* 21k 

tteynoMa H. J. ... 59i* 695* 

Rlch'sun MeneUJ 244 231* 

KaekveH Inter.. J 23 <b 23 

Rohm 2 Baa*.".. 68 I 684 

Royal Untah 395* 394 

Rvm'Ihga. — . 105* 10k 

tefniy Storee... 43k 5?!* 

fit, Joe Minerals.. 32 314 

Sc, Reps Paper... 3 13s 314 

Santa Fe Inds — 291* 89*1 

Saul Iovf«„ 3 31* 

Saxon Lnd* 34 **» 

Schlio Brewing. 184 

SehltunbeosT"— 761a 7®;8 

Scpa Paper 137* 13k 

S&«SJte llig.—! Ilk ll1 * 

Sendd'rDnoVertl 44 - .5?® 

Sea Oontainerfc- 13*8 ^'8 

iKKfau= m »..■ 

Steal-* Roebuck 671* 677g 

SBDCO 22 214 

Shell Oil - 464 464 

Shell Transport... 295* 89k 

Signal - — 144 J4S* 

Slgnode Corp 325* 827* 

Simplicity Pat.... 147* 15 

rflnfwr 93* 9k 

Soluron 21* 24 

Southdoen 94 ®4 

Southern Cal. fid 194 

Suutbern 137* 13/* 

sure. Nat. lies.... 474 4B4 

SjoulLiwu Pacific. 281* 28>* 

SoirfheraflaUtray* 494 495* 

Southtand 226* 234 

Sperry Hutch— 94 ■■ ®4 

Spenyltand 383eJ 384 

Standard Fraud*. 35s*.at 361* 

SttL Oil Cali tomia 267, Jl 274 

Std. Oil Indiana. 427*4i. 497* 

Std. Oil Ohio—... 69 70*t 

Stand ChemiceL. S£3t9 62k 

SterUng Dmg — 183,- . 191* 

Studebaker..."". 384 * 385* 

Sun Oil.. — .... 26 26 Sq 

Sumtserand ....— 15s* 16k 

Syntex— 30 1 * 305* 

Tandy 475* 471* 

Technicolor—."". . 45* 47, 

Tektronix 43k 441* 

Teledyne- — 195* 204 

Telex. 17* ■ 2 

Tenmco. 26k 27 

Teeore Petroteom 134 13 

Texaoo. 23** 231* 

Tgxaagulf. 28 273* 

Texas Inatxn- 924 94 

Texas UtiUttei... 20k 21 

Time 6 O 4 6 O 4 

Times Mirror. 185* -18 

Timken 384 384 

Trane. - 19 194 

Tranaam erica 84 84 

Trans Union ..... 284 285, 

Transway Int'ral 171* 171* 

Irena World Air. 6Sg 67* 

Travel era 247* 26 

Trl Continental. J 184 174 

TJLW 257* 267* 

20th CentoiyFoa 10k 11- 

UAU 245* 249* 

UARCO 20 204 

UG1" 1ST* 127* 

UOP..._ 103* 10 

Unttever Ltd 338* 334 

Unilever ft V ...... *4 W* 

Union JJenoorp... 8 8 


Zenith Radio..... . 241* 24 

Chile 3% 1995. t89 ! tBSg 

Ptau 3* 1W5 t®Sl* | T9E 

D.STre*a£»U97M100 ;fl0C 
L'Ja.Trraa.41. 1980 f88 < tai 

Ci'.ST*e»4iira.'ffi T7V4 I T7f 
dji. 90 liar* MIIh 5.25£ . 5.3 


ill* 1 ’ - 

lore the i 


CANADA 


AbbrvGlni Prep .1 3.15 1 

A bit id ftjW J 84 1 


Abiiid Paper , 

Aent on Saple r | 

A lean Alumi ninmj 
AJgomaSteel.,7^1 

Asbestos I 

Bank Montreal. _ 
Bank Nova Scotia 
BasicHwonnw*-. 


I Bell Telephone — t 417* 


Bovu... mum 0,89 

Bow Valloy IndhJ 16** 

BP Canada.. 103* 

Unman 114 

Rrtnco 4.00 

Calgary Power— 28 
Cawda I'enML. 87* 
Canada ft/WLmdl 4.70 
Can Imp Bait Com £45*. 

Canada Indus a 19 

Can. Pacific. 134 

Can. Pacific iar_ 164 
Can. Super OiL... 40k 
Carling O'Kaete" 2.54 
Ca sa lar Abestos _ 6 St 


H S 


Southland 

Sperry Hutch 

Speny Band 

Standard Brand*. 
Std. Oil Cali lamia 
Std. Oil Indiana. 
SUL Oil Ohio— ... 
Stand ChrmicaL. 
btettlng Drag— 

Studobaker 

Sun Oil.. — "....- 
Sundsmnd ....— 

Syntex 

Tandy - 

Tecfaiiicf>lor 

Tektronix 

Teledyne: 

Telex. 

Tenneeo. 

Tesore Petrotenra 
Texaao. 


Carting O'KeefeJ 2.54- It 

Caaalaz- .Vbmtoa 63, | 

ChieftaaDer..,"i ‘ 75 * ■ 
fumlnco _.... 33 . |*3 
Cbna. Bathurst... I 2&I* 2 

Cod. Textile M. J i.<tu 1 
Coosnaier Gaa-J 12 1 

Costaln Rich t74- 1 

Deere' ReeooreeaJ 3.70- ■ i 

Denison Minea._| E6 I . f 
Some Mine*". ...j o73,- . J 
Dome PKnlnm 35Ur 4 J 
Donrimon Bddgej 26 k§liCi 

Dvtufar 1941 1 : 1 

Dnpturt..— t^_/"i74? r: 

Faleon’g«S0cbS»l 27 1^5 v i 
Fin. Cdlectoa2t?.i:30^ i : 


u«*h! 

‘•=T5Wffl 

dSMf'W 

‘ I s * irtJW 

: “•3 "" 1 | 

■a.4»a 


■ 

•arSifc'.'l 

If! 


Ford Motor 0an_l t71 
GfantTdFvrkoife 87 
Golf Oil Canada.. 2B 

HambroCan 1.53' 

Hswtosr Sid . fan. 6k - 

HoUinger : 284 

Home Oil *A‘ 26k 

Huitaon Bay ilnp 151 * 
Hudson Biff ....... 1ST* 


’■Ann 1 ** 

• xrtwF 


Hudson.OU 2 Goto 544 


1.A.C 

Imaaco 


Imperial Oil. [ 23 s, 


Indal.. ; 114 

Inland Kat^teS". 8k 
Intern at’! ftiekel 24' 
Int'pPvPIpeLhiflj 115, 
laormlFln.C-orpI 64 
Lablaw Com, -irJ 4.68 
Mo'miU'm Bleed 1 1 174 
Uaaaey Fev-Rnacra] 19 
McIntyre PbrpnsJ 365* 

Moore Corpn | 471* 

Noranda At>nea_ 28 
Nnreen Energy- 104 
Nth'n. Klectnc... 254 
NthcufimretkoM O.ll 
ftomacOll AGaa 111 * 
OakwoodPerr'lm 0.70 


Nnreen Bncrjj-- 
Nth'n. Klectnc... 


1 Union Carbide—-,] 604 


Parker Haitndn -I 224 


Hewlett-Packard! 954 


Ik*c. IS Dec. 17 HiRh Low 
. *03.2 205.6 118.9 ISL2 
Ilfi.Ti tlVl- 


100 > — lai Belgian S.E. 31/12/63. (hi AUSTRALIA— Late hnvin? ““""V — r 

•Tnpcnhagen S.E. I/I/TL id. Paris Bonrie . u /,L" * Utlea henrlce...... 384 ( 584, 

INI. ie» Cntnmrrebank December 1S33. boosted BOOXe sectors but Others City Inventing... 71* 74 


I Holiday Inna. I 147* 


Low l ifi Amsterdam Industrial lfflo. <c Milan I recorded sharp falls. 


1 2/1/13 ' hi Madnd S.E. 3UT2/74. .. . . 

Stockholm ImluMrl*] 1/1/38. im< Swiss rente to SA3 40 but Utah drODDed l ColiAM A * krB * a -- lll » 
Bank Corp. 31/15/38. lm Unavailable. S' TaoVT I 

+ Hans Seng Bank 31/7/tt. I Srraitsl 24 cents to SA9.0 Panconti-j , _ 


Coca Cola 


Mercantile Mutual jumped 20|< ; <'te*i« ntim.. 


|1BS8= 100.1 Souro.': Rand Dally Mall. 


1 ci rinsed. » An in wi. ueotal lost 10 cents to $A8.90. 


I Columbia Gas.....! 221, | 225* 


F.T. CROSSWORD PUZZLE No. 2,961 

A prize of £3 will be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Wednesday, mnrfeed Crossrcord in the top left-hand comer of 
the envelope, and addressed to the Financial Times. 10. Cannon 
Street . London. EC4P 4BY. Winners and solution will be given 
next Saturday. 


RACING 


Columbia PU.t....| 8 

Com IruCoolAni. 104 
Cum bust loti Bug. | d4k 
Co raw 'tii fadiaon.: 205 t 
Ooraw'tu Oil Beij 83* 


Homettake. | 57 

HoneyweU r 317g 

Hoover 103* 

Houiehold Pin....) ISA* 
Button K. F.."... 144 

1C 1 adiiatrtea i 158* 

ICN Pharnrac. ... 27* 

Ift A ...» 7 364 

Inceraoll Hand... 684 

Inland SteeL 40k 

ioaiiflo...." 84 I 


Penn Central 

Penn Pw&Lc. 

Penney J.L'._ 

Plead sail L'aftad. 

Peuplea Drug 

Peoples Gas.- 

t*®V*Q£M 


Union Comment 
Colon OU Chi! _ 

Union PAdfic. 

L' nitmamvflca— , 

CN1ROTAL. t 

t'aiud Brenda [ 

United Coria. — 


UIIIOT1 

US. Bancorp J 

UK. Gypwim | 


Pertclo Blraev } 20k 

Pet. 1 231* 

Pfizer J 26 U 

Piittpe Dodge.... 346* 
rbilailrtphlaBln' lib* 
Philip Muria — 517* 


BY DOMINIC WIGAN SSSSSSS? 112 


Cuaiol Foodi | 211* 

CtiRsul Nat. Gaa.[ 24 4 
Conmmere Power 18A* 


Annie . 
Address 


Sweet Joe’s chance 


Continental Can.. 274 I *74 
Cuniloental Oil' 604 59k 


Continental Tele.f 114* | 111* 
Control Data .—J 171* \ 177, 
Li»-l«r 1 1 itlm. "73 • 444 4^ 

CofiperKangK"...' 193* , 19 1, 


IBM." >• 2174 2194 

(oiti. Flavors j 235* 241* 

IntL Harvester...- 22 u 228* 

IntL Hiding*.... I 135* 134 

IntLM in A t hem 361* 367* 

lnd. ftn-kcl — .... 236*7- 231* 

laid. Paper. 547, 65 

Intl.TeiATel 815, 215, 

Lnsettt - 34 5 

Iowa Beef 214 21S* 

HI- International 9a* 94. 

Jim Walter .| 547* 35 4 


203, I 214 

234 I 233* 

261, i 264 

346* i 394 

14 b* 1 145, 

Philip Mirri* — 1 617* : 534 “J* 

Milllfp* E4trol'0i| BSi* i 62 WarnorConimn« 174 

Pickwick Inter...! 144 I 145* £•"«- Lambert 366* 

PUlibqrv.." '37 j 3Ba, Well*. Fargo. 147* 

Pirnev hawea..... 13fi« 13k West^mBaoeorp 165* 

PltXMian 324 326* Wettwn^-Arntr. 13S*. 

PleragyLtd ADte 12s* I 127* Utuoa_ 151* 

ftjlirtHd. 296* 3tM* Wtedn^i ■ Bleu. J 127* 

Pototn«c Ktec. — , 114 r -11J* VTortvaco.. 30 

PPG Industries.. I 364 I 3E4 WeyHrhaeuser.... 37 

Prooeor Gambia. I 902* I 914 Whirlpool..... 2a4 

Puli, tiers, Ulecl., 17r* [ 177* White Con*, lnd* 185* 

Pullman - 274 t 273, Wuiraau Co. 344 

Plirei-... :_J 13 ‘ I.' 18 Wtawinstn Klect— 277* 

Purohuor. I 325* I 32k Wool worth. 217* 

Quaker Oar 26k i 96 J « Wyiy •> — ,• -24 

Kapid American, J -S I '81* • 467* 

KkiThwo 46 1 465*. Zapata.. ........ — 121* 


Uli.G3rVHUn I 

L7S. iDilusuteB—. 

US. Shoe 

US. Steel 

It. TechnologtM- 

USM 

Grab Inti — 

UV Industries .... 


Padfio Copper M. 0.59 
PacificPetroleom 266* 
Pago Petroleum.. 11.30 
Pan. Can. Pofl’rn 161* 

Patino 104 

Peoples Dept. S... 2.86 
Piece Gxa ft Oil._ 0.32 
PlacerDe velopm I 187* 
Power Corpnretti b 

Price — 13 

QnebeoStnisnm. 1-21 

Ukoger OIL 137* 

Reed Shaw 5.40 

UioAEgom 284 

Royal Agaralz M. 0.234 
Royal Bk. of Can. 29 

Hoyal Truat. | f/3 

Seagram*...." 275* 


> 

***# *c 

■ & 
*'-.***m 

"■ 5-. MMf. $ 
■ -:4» 

.'•* '■'■)»* r" 
*9*. yJ 




ipjl’l’v cut 



I Shelf Canada. 14 4 


Virginia Elect — 
Walgreen 1 


Walgreen 

Warnor-Comm n .. 
Warner- lambert 

Well*. Fargo- 

Western Bancorp 
Western ft .Amer, 
Weston Union-. 


Weetlngh'* Eleo.,1 127* 


SherrittG. Mine* 
Slebena O. G 


Slmpuro 

Slater Walker C.. 


Westvaco... 

Weyahaeuser.". 

Whirlpool — 

White Con*, tmli 


Wool worth 

Wyly 

raCU» fa«. *■■ ■>**«*■■- 

Zapata.......— .. 


Steel of Canada... 26 4 
Steep Rock I ron. 1 Ji6 
g uanlngdal e t)U> 8 
Texaco Canada... 294 
Toronto Do m. Bk.l 195* 
TnuuCan Pipel*i 11 
Tran* Ifnfflt OiL 9 

Trizec 134 

Union Gas 7k 

United Corpn -ff. 1U4 
Walker Hiram.... ' 284 
Weal Coast Tram 281* 
Western Geo...." »17 


' --vtA* x 

r r&& 

' Akwrir; 

■ x' r'owsi 

• \ JST* ‘ 

r-.r «* 

A.c *•: rx 


a Asked. •Assented. H 
'I Traded, n New Btocte !i 


iES/ 



IN SPITE of the undeniably head in front iti the Fair Oppor- gfrmany ♦ 

strong claims of market leaders tunity Chase: • 

Havanus and Tiepoiino, it may Boom Docker, a four-length * Prices +« 

pay backers to take a chance second to Gay Dolphin in a Dec. 19 : Dm. — 

with Street Joe in today’s Finale similar event at Huntingdon just 777 866537 

Junior Hurdle at Chepstow. under three weeks ago, is not Aiiiam i'>frictul" 468 -4 


AUSTRALIA 


I TOKYO ? 


I + or j Div.l Yld. 


Sweet Joe,. who went down by harshly treated with 10 st- 12 lb.,jB-M.-W. 


468 -4 |, 17. L9 
271.5 +6.5 14 ■ 2.5 


ACROSS 6 Racing boat dismissed by air- 

1 Hume help is master or craft mechanic (9) 
personal magnetism iS ■ " Doctor alloured up in : 

5 Went at high speed to _ accommodation C5) 
ilirnascrie by the sea (6» ® Trouble with daugh 

<1 S.»- raduclinn made in anjw „ ^"JtSSd^'^d'ior 


six lengths to Havanus in the and I expect him 

two-and-a-balf mile Northern 

Hurdle at Haydock last month, 
should not, strictly on the form CHEPSTOW 

book, sain his revenge on the 12.45— Well Briefed*** 

Bury SL Edmunds representa- 

live, whom he meets on identical 1.15— name Ring 

terms. 1.45— Sweet Joe** 

However, in the belief that • 2.15— Dawn Breaker 

Sweet Joe fa recent 25 lengths o „ nn , u ,^ 

winner at Lingfield) has made -«-Boom Docker* 
the greater improvement of the 3.15— Monflre 

pair and will be belter suited r.vnjn*M 

over two miles than Havanus, I I’AIuswhaih 

take him to come out on top. 12.45— Icy Retort 

Tiepoiino. successful, as was 1.15— Tuscan 

; Havanus. on the Flat in France, j 45 Moison 

ran out an easy winner from 

Lineshooter when making his — 15 — Acquaint 

hurdling debut at Sandovoi on 2.45— Gold Escort 

! November 29 and seems sure to ,,5 rm _ Hn 

give Sweet Joe and Havanus 3-15— Cromlm 

plenty to do. The remainder SEDGEFIE1 

make little appeal. 12.30-Aegran So; 

There is another highly com- 1 Ra , riT3 T . 

petitlve event over the minor i-uw— oainzar 


ripfaat BASF - : 153A-0^ 17 i — 

aeieai _ 127^0 17 6-2 

Bayer Hypo ! 331 18 ! 2.7 

Bayer V«rete*bk., 364 —1 18 I 2.4 


Alitalia Wr.. — I 820 

AMU - J 840 

Anaonia Ace *4,250 

Bascogl [1,272 

Breda ...2,700 


+ 6 } 60 
(ISO ] 


Commerzbank .... 212.5 +0.5 t!8 
lull). GuiBnii".. 1 96.80 + 0.6 I — 
Daimler : 347 +0.6 I 15 


* L 1 2-2 Borg,. ; 11.280 

; S’J Canroni 17,930 

S a CIGA -[1.800 

18 ,4.2 CiiMirtnl ‘4.678 


+30 200 
+83 200 


3.1 Allted Jfalg. Tttlg. fnrtu*Si 
5 . 5 I Ampoi hxuliiralton 


Arebi Glam.." 

La non H 


— I U-row Auaualn — "... 1 1 85 - 

7.0 A (tejawie Bright bn (Jem 60r tlW5 -CJS , 

Allted Kalg.Ttttg.l!»rtii*Si 1X.TO D^Mi^'erint' 1 

Ampoi hxptaralten fU.00 -0^1 l 


1.8 1 Amoc. Mbionli 1 


tstatJs usii£S=q 


stager d 



Dm Nippon Frinl 610 
Foj Pb«o Film. J 404 


Honda Motor*..... 


(irrviivx- 


rteguroa 

Lienug 


347 +0.6 1 15 2.1 
249.9 + 0:9 1 18 '3.7 
186.5 +0.5 I - l - 


txo , •*.« CtienrlnJ .4.678 -2 

7 | “ Datinine ...._ 396 + 1 

18 3.7 ybltm L489 5 -9 

To Do. Priv-., 931 +1 


_26 250 5.3 Aura. Food (1a tl cm Invert-, j. 


1.3 A-ft-i." ; 

_ Aura. On * ua* 

6.7 Blue Metal lnd- 1 

2.1 BouoamvtUe Copper. ..j 


Japan AhUmiB.". 1.500 
KawalBleo. PwJ 660 
Knmatw J 374 


I ttnbou. J 318 


to!83 J-BIoi I Mauuablta lnd— | 696 


Dyukernof Zeni’t' 


HurpeneriDUUMi! 165 -1.5 

Huevtnt - ■ 147.8 

H.ieseli • 58.6 +0.1 

Kali SaL- tDMbOi.* 117.5+0.5 

Karwa*li - .. 439 '+3 

Kaufhnf 268 >+l 

K'Wfcnrr iDUW 115 -1 

Kliok HiimtH.lt .. 176.8+0.8 

KmiTPrf UUUOr 130 

ivuiiileuvrcilit Bkl 323 1 + 5 


is I 6.1 


+ 0 . 8 ; 6 
- 10 


18 2.7 
16 3.5 


Unde I 228.6; + 0.5 t 16 3.5 

UraTobranDM I0Q| 2.160: 1 20 I 0.9 

[ Lullhaiua 70 - + 0.1) 4 1 2.9 

AI-A.N....- ! 184 ;+l 13 3.3 


M-remann’b'uioiil 317.5 +1.3 > 14 I 4.4 1 


7 


8 Trouble with daughter one 


15-31 

10 KxprcaSOK to America C6> 

12 Pat up hefore hop inning and 
end nf count i5» 

12 Spirt: y<l lnunnFuclurer puls 
Plulu at the holm (9) 

14 Dressing right cup-hnldrr l6» 


broke Bristol Dragooara Hurdle. 
The two who interest me most 
0 e are Well Briefed and Hay 

from Brid S*- 


S EDGEFIELD 
12.30 — Aegean Song 

1.00— Balttzar 

MO — Chosen Slave 

2.00 — Bannow Bay 


Metal|P?-I»?lwlt ...] 236.5-1.51 

Munch, Ituckrecal 680M+5 1 

Neckerinann j 106.2+0.1] 

Pretuaae DM 10a 143 .+ 15! 

ttbem M ew Elect J 137^+0.4. 


ttehetlng ! 383.6 + 0.5 

Ui I 5K>3 J.3 


7 4 J9 
16 5^ 


Generali 

IP! Priv 

Tuveat B 

Iwlrementi 

44.000+10 ; 
2.400—19 [ 
2.377— 18 1 
21.250—70 ' 
619 +4 1 

500 
130 
140 j 
360 

11.4 

1.7 

ItaUider. 

401 . +3 1 60 

1.3 

MarelU Bt+ole .... 

603 +1 — • 


*liif»ia«<uri Priv.- 

1*470-11 

120 . 

8.2 

Mocta 

Olivetti Priv ' 

1.350 +50 * 
988-10 | 

_ l 

70 1 

7.1 





KA6 : j 

74.260 — 240' 600 j 

0.8 

Htmilmca. _/ 

2.330 +25 







doia Vlscora ! 

Sot. Gen. Immoljj 

1,682 + 22 
178 +1356 

72 j 

4.3 


- U.J.Golee 


On*. Gold PieKla Au*t".J 
ComaUet i&ti."... _J 


0“Ham Atniral 
Dtmlup Uubber 


■9b. A tl.7 

liHinCn t8.5 

niralia C&a tl-J 

ibber iSl) aX-0 


Shier Smith GnM M Ti _ .T 
larturtrteB I 


F. AT. (2&di..__ 


UofHo 

rianwrrtey 


l.c.1. Auotrelia J 

LA-C. Hotdtnr* f 

I mer-Coj yer .} 


12.05 -fl-ira 

tils 

tu.70 * ' 

fl 86 +tU»1 
TO. 14 -/^»J 

12 J) • 

TJ 41 r+ijtB 


-0.D2 MitanfaMli Manll.l SlO | 

1-3.02 MUBoblBtaHeavy: 129 ; + 3 

1+0.06 MlMnolahl Gotti.. 427 ! 

+0411 MiuolACa 1 448 -2 , 

!« gr Mitanihisbi 453 !+J 

Nimaii Motor .... 460 [—2 ' 

+D.06 Kteewte— 178 j 

Mitoeidu 1.130 ; _.| 

awby 2.350 t+120 1 

£al*ho Mar me.... «y3 - + 2 ' 

laaena Ubemicai [ ko 6 • 

r«jre 161 ;+a J 

foklo Mann* [ 570 + 3 

. ’ EoHyo Biea. Pwr, 646 ’—2 



Wij 


K 06 • 

161 :+2 


wc 


.'a j'j ) tbrinha- i ,i7 [ + 2 


TO. 14 iftay 143 j+1 

iz!0 ■ P„". tggj Mntnr ; 688 [+ 2 1 _ 

ti4l (+4 ji 5 . Source NDtko Secnrities Tola 
t< 68 1 - 0.02 

J0J5 £-0.01 _ 

t*se COPENHAGEN 


. , I 

|l50- 


Clemen* ! 294 

rfudxucVer ; 267 

Tbyanen 102 

Vereln A Won Bit] 329 


294 +3 
267* -10 
102 .+ 1 


20 I 1:1 SWITZERLAND® 


16 I 8.4 
19 I 3.1 
14 | 7.0 
18 I 2.7 


Jurat Da<ri<U — .. — . 
Kdali Bxplererioti". 
HIM HakUnjra_._ 
Myw JfimpDrinm 


tLSO <— 0417 

Jl-14 I--, 


Price i+or] 
Kroner — 


I Price 1 + or I Dir.'Tld. ff ***— 1 ' ", - 
I pn 1 _ « > Nieholaa Inurnariot: 


t2 IQ 07 1 

:2i03 l+oitB 

»i re* ' Iran Landumuhnl 


Nubolaa.lmentariotral .... 
North Broken Hill. 


“ "—1 — i 

LandmnsbnkJ 1 79 14, 1 + 1, 
ProvinsNuik 1941*] + 1 , 


East Asiatic Co.... 303 


United States f4> 


15 Impudence that comes from Fulkc Walwyn's in fonn stable 
facing icy blast (4, 5i at Saxon House, Lamboum. 


17 Cockney female opposing 
meeting (9) 

18 Not caring to he without 
catalogue (Si 


Hr,a ** e ' Christmas Tree and Ernie Wilt- p ARlS 

Well Briefed, a runner from shire without too much difficulty. 

Fulkc Walwyn's in fonn stable Even if Ernie Wiltshire's ! t^tee 

at Saxon House, Lamboum. trainer. Fred Winter, falls lo _ • 

showed that he was returning to score at Chepstow, he seems sure \j,. uquirte. 3 50 

his best when finishing a respect- to have a profitable afternoon at \<initAior j 344 

able fourth of IS behind Fakenham. where the 3 lb. claim- 5^» B arai5ii»" 1 568 
Archetln in Nottingham's Keg- ing -rider. Mr. Nicky Henderson ci.Vr*f«u- 1.881 


10.70 1-4A3 gtoM»»jra**ken 

10.88 I w-Bryngener... 


IL16 i+ajjl I Har^laljenk C*ip 1931*1+1 


Paptrialirik Pfir...] 


! + oc I?i ¥ ' 1 V* 1 ' i a ’- Du. Kee....; 646 

■ Ftm - — ! rra- •« Cre.lit anlw 2.740 

,«n a ■ ; mm c, d re Flwlier »Georpi .... 650 

3ao —9.® 16+ 4.7 rv-., -M. n t-i'Vift., lan 


sSIE ^ 


2.9 I ilukt* Hakline* 1 


i 22 J 6 !b ,+ ib"| 19 ! — 


IG .Stray soldier returns in 20 Co aw and keep quiet over uor,b 1- days ago. Any can achieve a double for the Cbug*u» neuntej 104 . 1 + 0.61 15 , 8.1 

4 improvement on that runnmg Uplands stable on Tuscan and <-iumen .... — 41 . 7 — o.3i>— — 


uutn iSl 

Wndaj* 

•Veaern Mialnc (Moenta 
W.ia^irorth" 


rO 28 1 """" Xnni I 272 1*. + 23, i 

ta^a ' OheWrik : 159 '-3S, I 

11.81 I+SX8 Pn^baak 1 195 ! 

11 13 1+0.03 gopt' BerendBen..,' 340 —2 ; 

11.40 1+022 ° u P crfp * : 257i,i^3U i 

11.13 i+O.OI 


uniform t7) 


two rounds (4) 


19 N^'l.wl.Wd undercover 21 n IT? lSc4Srul“"o '“aSSLi a useful perfonuer SS P*-. 

11 as 1B r iBh ' frora tho 22 ssw 'sr»ssr courM ss zst sst 

S3 Sucking io 10 ac. fakius notes SI Dnm broken at the lowest „ ,SSS 8 “£»i^ 5°SS W<SSt^“lO ,l 5S?“.^ , S5 il .SSSI 

- ‘ . . «- » , c , more than Boom Docker, runner- will be a big surprise if he fails imotai ! 78 !+i 

25 Bath sends USA an nnusuai 2a Author of travels in fleet (5) U p j n ^ our 0 f ^ p ast g ve raceSi deal with the weak opposition ! iS?- 2 ! - ?* 8 

form (5 » . SOLUTION TO PUZ2XE I hope to see Doug Marks's in the Panama Cigar Hurdle iii+S; Buir ' "'j an iil .2 4 

26 Two quarters subscriptions go No. 2.960 strong gelding finally get his qualifier. miumid -b- i.343j — 12 


21 Order straight from the 22 Uncommon chap they say is 
maker (6i . unproductive (6) 

23 Sticking lo 10 ac. taking notes 24 Dram broken at the lowest 
ifn point (5) 

25 Bath sends USA an nnusuai 23 Author of travels in fleet (5) 


iesde 3,350 

Oa. Keg 1,605 


119 ' ;+a' ri6.6,t3.a 

IS rM,‘L ?:5 IS 3 

150.9—3.1 i 10j| 7.0 6n1«ir(PJeO)." 480 


+ 15 1*70.21 2.3 
+5 1176.9' 43 

+ 26 26 | 1.3 Dec- 13 Fla. — 

+ 10 11 1 7.0 — * ; 

— 1 14 | 9.4 AhnldmJOl Z01.5 +0.8 

—10 a JB 6.6 Abo CFL20).- <WJ.H —0.1 

+2 10 1.7 AifiwaBnklFUOO 322 

1+60 20 3.0 AU2V (F1JOI 67.71+0.7 

+ 15 ; 30 i 1.6 AjmwBanWFLBJ) 76^1+0^ i 

+ 10Q 40 : 2.0 VBtDerfcnWFt^O, 114.8>^ 

BUmkof (FL20J...I 86.84 + 1.3 


AMSTERDAM 


JOHANNESBURG 


343 l j 27 • 7.7 Bonk Corp.| 474 

146.2 -3.1 1 IB. 76:12.9 1 t ..*?- B “ I ^ orSwlu - f '*§2 


>7 re, o j re-, « . Wunmbnr [1,850 +15 [ 30 

,SI>SI| ?| 5:1 ■----»■«» . k «d « 

168 J -6.8 4 i| IJ BRUSSELS/UJXEM&OURG 


Price + or iMvJYld. MINES 

Fl*. -it Dec. iff 

Anglo-American Corpn. 

lb 1.5 +0.8 18 3.6 Bam Driefontein 

40.8-0.1 SO- — Blsburs 

322 SO 6.8 Harmony . — 

67.71+0.7 30 10.3 Kinross - 

76 ^|+ 0 - 2 1 20 I 5^3 - 


|+2 10 1.7 

1+80 , 20 3.0 


MINES 

erican Corpn. .- LKiJ fthi _ 

rSlCE 


; Oi»rr nn TfiiSa 

J c j 

thr iah t 

• ” hn! i'unflp J T. 

i ae rv.-i-jv 
■ ;i iMUf 

l 'i , 'h H’H.irtwy 

y- iv v***rtsm 


form (5 1 

26 Two quarters subscriptions go 

in rlnthes (6i 

2T Su 2 gosling evil on the left (81 

2S Blow setting pace in boat race 
lfi> 

29 N. Herbert confused by 
relatives |S» 


SOLUTION TO PUZZLE 

No. 2J60 


DOWN 

1 Spaniel setting standard of 
accuracy ... (6> 

2 ... in advance of a stroke at 
Wimbledon (9l 

3 P;ccc pul in by fashionable 
party (5) 

4 Urunible when Mum goes to 
Neath i7) 


[BE39SC3 GEEOnaSH 

IE 5 B B H 0 m Cl 

losnagBna nansa 

D 0 H D C 3 

BBSHBCHSHEnaata 
B C5 ETJ Q 
0H0!32&!3flER 
5ffl0EE0-!3B 
SEHBKBnaa raQQaa 
E 0 0 □ E D 
BESSESSSSEHEnne 
BfflBBQBBS 
EBBIM SSOCSDEEISiS 
BEE B B B B 33 
ErabESOBd BBBSCiQ 


j SPAIN P 

Dr. 19 


Banco Bilbao 


Banco Comm 
Baocsto ilMi . .. 
Banco Extenor . 
Banco General . 


Banco Hapaao 

Banco CDcrlco 

i indoban 

Banco lnd. Cat. ■ i.ooo 


SOLUTION AND WINNERS 
OF PUZZLE No. 2.955 
Following are the winners of 
ia<: Saturday^ prize puzzle : 

Mr. E. L. Jnhiivoit. Slronvar 
!sou*e. Balquhiddcr. Perthshire 
FK’,9 SPB. 

Mr. R. T. Thomas, 25. Moseley 
E 'sd, P'uiiton Road Estate. 
Bebjnx’ m. Wirral, Merseyside 
LflS 9XT. 

Mr. \V. G. H. Ticknrr. liT. 
Rutland Drive. Hornchurch, 
Essex RMU3EW. 


aaaaQaais saaQoo 
B H an a a a 
Hansaaas goqqcis 
h a a o s @n 
SEDQULKSa nr r.-ain HR 

□ □ b a a n ns 

B G3 a fa- a > B a 

iHonoBCffp : • ■ 

a a a a q a a n 
rannBus noaosBEs 
n b b q □ h a 
nmaatan nuaasraa 
a □ e aaBB 
HaaaBB nmaacjiiHB 


Banco sorauste .. 
Banco Occidcmal 
Banco Popular .... 


Banro t'rnuuo • o*iQ' 

Banco 1‘D.ayj 

Banco Zarasnzaao . 

Bank union 

AHa* Homo* . . .. 
Gabcoifc tt'dcox . . 

CIC .... 

Cncisin 

Druado* . 

Imnibai-.r 

Dmids An • • 
Fsoji'o'j It.ik . . . 
E.pl. B:o Tiijio . .• . 

Film i 1 . 11 * 1 ' 

jCVfio'a • I.iiOn i . . 
FlOaDUHTO SA 
I Kinanzuita Kcn-ic:a« 

I Gal I'rcciarto-. . . . 
;Urnpo VoLizqulZ iWi 


Per 



77t» 

- 2 


KO 

-12 

ii 

6W 

— J 


SR 

-Iff 

.. 

m 

- 4 


527 

- 5 


t» 

— 

ii 

379 

- 3 

.. 

SO 

— 


m 

- 6 


428 

— 

n 

415 

— 

n 

LOU 

mm 


320 

— 


438 

+10 


105 

- 3 

11 

BK 

— ft 


61b 

— a 


717 

-13 


M 




M 

- 2 


149 

+ 2.75 


U9 

+ 2 


494 

— 


175A7 

- 0J3 


757 




133 




152 

- 025 


235 

— 


318.75 

- 0 75 


«5 

- L75 


Hidrola 

... 171 

-Z30 

lOenluero .. 

... 23730 

- 638 

>to:or I bent a 

.... 217 

— 

• llarra 

.. . 580 

— i 

P.-tro liber 

. 305 

— 

Sarrlo Papalcra ... 

... 293 

- 2 

s.*at U.OOfii 

.... 156 

- 2 

Sevilianp Elec. .... 

.... 15438 

- 330 

Sniavc 

... 214 

. 

Toteromca 

. . 21S 

- 038 




Up ton Elec 

. 13625 

- 2.75 

Union y feoix 

. . 650 

— 

Vrtiis — 

... ZB 

- 3 


Prion | + or Fre. .TkL BnniaN'.V.Brereri 
Fn. -j -• | A>T ! % | EqroL-omTrtFLJOj 
Gi*tBroonde«F1.10; 


js™— :-i M Brussels/ Luxembourg 

L Orrel j 993 ; + t 13.5] 1.3 — , inio" 1 Kl*i^lerlFL20).^l 

iS^sf »-i!« i + _“i r ^'i r s- jgffijssi 

UmHeaneraey.1 695 ’+12 10J 1.7 Fra. -| J*«r . « 

■ * 9 0 -Vited [4.050 [+50 [390 ; — Hr*£mnrt^ 

r, BuqucdnBnraJLOOS ! "-I- RrinraJJIdUFLiq 

Pttffjni iPxa.iOj.^ fBS 1 O-ra J13.6 4.7 B+kart *B' 2.030 1 + 10 iOS, 5.2 Hnllacri Ftmd- 

IWmi- I l 6zi7oJ ! 3 4 8 ■ 1-990 '+10 .110 5.5 Rn W wBttPt2ft+ 

Kdo ! 664 2 "" C - BR ' Cemeat ...2.0B5 '-20 ,150 ! 7.3 1 |Tud>«ittlaaFUa: 


.UtKd [4.050 [+50 >390 ; — 

Banque dn BniX" 1,905 ' — ■ — 


322 go 6.8 Harmony . — 5U0 

67.71+0.7 30 10.3 - - — 5-10 . 

7641+041 20 5J3 17M 

XlA.S’re. I 15 6^ PffUflctersnm Platmaur _ LfO 

86.0 + 1.3 1 21 4A SL He4ena 153.50 

BokaWretm. Fl.lOj 115AS+OA >452 4.6 South yaal 7.TD . 

Buhnn-Tettorotiq 70.7 -0.3 | 23 ■’ 6.5 Pwlds SA , 

Blapvler(7L20l.Tj 500 +3 ; 24 i LO JJnlon CorporaUon 420 

‘ 120 [+2.2 1 — I— 5f Beers Delcired ......... 3.60 


changes 




+2^i — i — 


67.5! , 30.4 4.5 B^ooreltzScftt 


BrkarT *B' .....[2.030 


,Heinekeain29l"| 
— | HeimaifidMFl.lU 
5.2 Hdland Fond 


RninutP ! 664 — 2 j" 18 2.7 tvvi+rtii 1 "a70 

ftiiunr Poulenc-...; I03.fi 1 ...- ||6.7S. - 

,S2-? + 9- 7 j tI 1 S l 2 ? Her*raw“iH-i«.OSO 

Sniut Gnbain 139.1—4 >U.2 9.4 Fabriqoo Nat Il.775 

Snuite Perrinr."..- 104 :— 2 | 6 [ 6.8 G.B. (nno-Bn>.....ll,720 

i Siire ' 267.1i— 0.9 j 225' 6.2 Clace St. Eocli. ".[3,675 

Thomaon Brandt.; 249 I + 1.5112.75 5.1 Hotjoten 43.820 

t‘»lnur — 1 67.6!— 1.5 111 JBll7.0 . . 


C3.R. Cement ...'2.055 '—20 ,150 ; 7.3 {TnteDotlffUaFUs: 

Cockertll ) 970 ! + 30 1150 .15.5 J.H.C- HullaoJ—, 

R.B.B-S 2.155 +45 llfll , 7.9 K-LJLlKr.lOO)...j 

Giertntbel..." 16.060*6 ,400 | 6.6 lnLXuUer(FI2a)| 

Fabriqae Nat 1.775 r-20 — — Xianlm l FI iO)M 

G.B. fnno-Bni — ! 1,720 1—20 130 7.6 ftaLftttL laa'nim 

Clare St. Bocli. ".[3,675 ^25 180 4.9 KedOnxlBlri PiSDrt 
Hoboken 43.820 1-5 |300 14 \-«ufldBWFU«i 


63.2 +0.2 | 23 
174.5,-3^ 14 

42.9' ■ 18 

138xc; + a.5 ..3 

56.5 + 0fij 26 
22-6 +0.3 I 11 

E8 ■ 5 

68.2-0.7 _ 
43 ;+l 24 

62 ! 20 

89.8+0.2 35- 
43^ +0.1 16 


9JB 

Al# u 

C3.0O 


23 ' 3.6 Rand I7y. 

14 2.0 Fne StaJo CiuU old 

18 i 4.2 1 *TeSidem Brand 

3 2-3 I President Stem T 

aR '.__ SUlfMtteta 

11 1 49 WctKran 

i 7-2 West Driefontein . 

3 j Western ffnltflcgs | 

24IIL2 Westora : 

*PJ ?*2 ■ INDUSTRIALS 




7J ftecUlldBWFUMi 148^; 16 


- STOCKHOLM 


jj_ . ^ Inuam 1.680 1291 7.7 N «*fr{FlK >)— 

Kredhtamk 16.750 +20 246! 3.7 

La Boyale Belfl8-.j5.l00 .re 285, 8.2 OGK-JFLZIQ-— 

Ffetrofina 6J>70 -20 170j 3.3 X? 

- . t v, T ff T a ' Photo Gotaert. *1,164 +26 75 6.5 w 

!“*• *'*- PiouxFranH .. - 6.000 +60 350 5.8 PS 

I *“■ ! * Sobl Geoerale 12.696 —5 175| 5.9 Bli 

7"T* Noe. Criw.-BaiKjue Z.BOO 175 8^ Hoi 

I h in Solina. [3.200 +25 135 6.1 JW 

Solray ‘A’ '2.676 —25 lBSl 6.8 Sat 

5 o ia Traction Elec '2.9.70 —40 I tSffl 5-1 &*3 

i , ti P.C3 ; 2.800 -15 17S[ 64 Sim 

lu ! +.5 r. i I A I. At' « -r r.+ 


NOTES: Overseas prices exelnde $ 

premium. Belgian dividends are shown \n«l»vwBfvra!' 14d 
after wltaholdiM ux. \51arErfl0i._^ 1 123 

♦ DUaO denom. unless orheraise si a led. Ati** U<irw«KJsj 179 
^ Kr ido denom. unless otberalse stated. HiiU mH, 1&3 


Kmnor — 


_ V Ptas.jOff denom. unless otherwise stated. 223 


140 +1 
123 1 + 3 
179 Ir3 
183 [ + 1 


® KreJOO denom. unless otherwise stated. l w l , 

' Yon off denom. unless of&eralse stated. Celiutaia!!!""’! 


7aii+o.i 
03 t-Z 
163 +1 


* Van OmawriB-. 245 +L5 
g PaletawdlFlM)— | 144.5-!+ 1 

8 Philip* (FL1QI.-! 27Jl-0.il 

9 Hijtd&'VerFi.IOO 1 172.»+2^ 
S aobecoCfUm — ! 186.5 +1 

1 JloUnco (PLMI.-I 133^1+0.7 


16 14 Aftitan Exptos. and Cbem. 
IB 6,0 Anao-Amer. Intngiriai ... 
10 7 1 A a £lo-Transvaa! Inriostries 

6 113 Ass °cia««l Parnitnru 

23 aj 4 Barlow Rand 


: . ***# 

if ■A.rg ; j 

’■ ’nvtjrrt 


- tlff.-'fff'JTO 

V-4U* i . 


245 l+LBI 20 «L2 i lnr«tinot«s 


175 8^ Hodm.ffLWL.-re! 186.5 +1 6 JB Ferrate' i'S 

135 8.1 Hminco (PLWL-I 133.2 +0.7 1 5 1.9 GtnAaii DevSM^?^ ' 

186 6.8 Bonuao 10 4^ GrpMermans Stores ' 

152 M MS 13 fiMiifl 58 H 


n f lonns. b ScftUUnss. c Cents, a Din- 
(lend after penilmn riatiis and-or senp 


— : I j AHA ,T i . 

“W'SjNi. I Bienmlua -B'..-J 192 f+ 1 


Cn, Miu.tl.10tbi.il.236 [-4 [- 95 7.7[TdwoP«iHl ( ^il;Plre06^ 50.3 1.3 LTA 
• j j • T7, Via He Hontsjene. 4.230 | 360 8J UaJlew(Fl.»»>.J 120 -0.6 1 36i 6.0 1 Nedaual.!! 


ISSW. c Per siurc. fl- rancs. p Gross, 
dir ■ ■>. li A»Kitm?d dividend after sono 


dir ■ r V. li AiRinned dividend after md 
ard or ri=h:x issue. fc After local 
raves rt -> i*s fp-c. n Franca: Indurtlnn 
Uialac du. p Noni. q Share split, a Dlv. 


,ite*Min B’krofti.. 

■•Itereia 

.ranure -IreC'— - 


191 i+3 

2U8 , 

120 i— 4 




LualiesbanliiHi...- 218 (— 1 


ilaialmu ........ 

«!.■ Uull LJnni«ii,,. 


and yii-Jd czriurif mpt>anl nnunu. t Imtl ■ | 


caird div. ii L'nolMuaJ tradine. r llinorliy 
boldm on!?-, ri Mcrwr oendim. “ Asked. 
t Bid. - Traded. Seller. -- ,\ssmiicd 
xr Ex nfshla. ad Ex dividend, x- ' 
«np issue, * xa Ex alL a Interim Nace 
increased. 


185 ; .. .. 

210 .*3 
207 ;-t 

240 .. .. 


mntviK A.U I 240 .... 

-K'.F. -If Kr ijoJ 134 >3 
kan.l kn«kiliia..i 198 •+ 1 
iiuiitrtlh -tfiKifiC 87.3-1.3 

■ "UiehciiRi 152 +1 

Viilvo fKriOi...""! 131 1 + 1 


a ' 3.8 OSLO* 

11 9.2 rr^ , Fries [ + « , Uti 
14 : OA . 1 • tirraei | — ! * 

o ; 4.3 : — 

9 i 4.3 Oer^eii Bank". — > 108.5' U 

7 1 3.4 iWreeMKlre. 112J +2J 10 

a : a.3 CreditbRnk — - 120.5—0.5 Ul 

5.6 i 4,2 tiysrow."- 445 —7 j SO 

14 I 7-1 Kreditkawen I 121 [-1.5 10 

6 5.7 Sorek HyrtmKrtC' 250 [+8 I 12 

*8 3,i UHrla lnd 1 80 [ + 15 | 4 

6 | 4.6 dtorebrand". [ 142. IQ 


1851 2 6 Finance Tii.a. 

ini c"+ *** Bwrrs Industrial Itn 

ir in ' 1 IS* 3 ” s,orM - t28-9f 

1C a cre Ever Ready SA Jl.« 




6.6 Buletts 


35 3.0 VHP... 180.5i-6 .13.6 7.5 (OK Baiaari 

v » ang B M .iat-<i 2 9^ j—0.3 ,g9.1gj 1.6 1 Ovenstoira invcstrnonts 

vkmnA I goiter u.ilins 

r.v : .- YlfcrsPiA i Pretoria Cement . 

! J . i PneiT+w tfreTWi-J HoUUua: 

r . 7 Drc. 19 1 % ^ % Rind Mines Properties 

. ■ n j 1 — •_ . | Rembrandt Group 

3 9 0 : Cteihttnaralc 385 ! . 10 2.6 i ?f2' IU *‘ d '? Br °* 

I a n i detect* 7i4acp. . .... 48 - 6^ J • • 


> 


-I 1 " Dm W ! % 

y 1 8.3 I -- i 

10 9.0 ! 385 [ 

Ul Bo- Feriraoracr ' 542 { 

20 4.^i3elec» "i— 7 J4acp..'. . 

10 .82 Semperit.— JBO |+1 

12 i 2.0 sieyr Daimler 144 

m V-ii Maeaent .871 -4 


; 8.Q Veit IhjBtat--'' .571 |—4 
I 7.0 “* u SCP Ex CoqRRfj 


»8 ; 6JB 

_ i ■ 5ortv . 

$-i SA Bmrenes 

82 i &19 5^ and Wines 


Tw® O+ts and ftaL iuhMip tr.J 



|l 


1 , •’v-kt,. 4+v 

- "^15= 




l. 









TIfe' financial ^mef^aturd^y fiecenib'er-^igTr- 

FT CUPPER RACE BY ALEC BEH-BY CHESS 
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BY LEONARD. BARDEN 


Calm and confusioii 
before the start 


THE SCENE at the Royal 
Australian Naval Sailing Asso. 
ciation dock, where the five 
. yachts in the Financial Times 
Clipper Race are preparing to 
start the return leg to London 
- on Sunday at noon, ranges from 
confusion to calm. 

.. Driving raio has hindered the 
' loading of stores. 

The French yacht ' Kriter II 
_ leads in the confusion stakes. 
During her six-week stay in 
Sydney, her crew dismantled the 
accommodation below decks and 

• rebuilt everything from bunks 

• to galley. 

Even now, the jetty is littered 
with uncut timber, piles of boxes 
.. and rigging, wire and enough fit- 
■- tings to stock a chandler’s shop. 


Too ambitious 


The steering wheel still lies 

■ unattached in the 1 aft cockpit, 
“ and the gaSey stoves are in an 

ammunition barge alongside. The 

■ - main cause of the confusion 

- seems to be -that the work under- 
taken, however necessary after 
."the race to Australia, was too 

.ambitious, and. professional help 
; from Australian yacht yards -was 
precluded by the exorbitant 

- prices charged here for even the 
. . most modest task. 

■ : Olivier de Kersauson, the 
yacht’s skipper, is snre he will 
sake the starting line, but has 
•■'been continually and unsuccess- 
; .fully lobbying for a delayed 
: starting date. 

He has also been complaining 
..about the help afforded to the 
: -British yacht Great Britain II 
'^hy the Australian armed forces, 
although he has exaggerated the 
. extent of this. 

' He also complains that, while 
his crew support themselves 
financially, the British joint 
-services team is on normal pay. 
■_ r They are like customs officers, 
'■ he says. We are the pirates. And 
this time the pirates will win. 
Win or lose, they will sail for 
, the Southern Ocean, Cape Hom 
and the Atlantic in a yacht that, 
below decks, resembles the 
- aftermath of an explosion in a 
-pawnbroker’s shop. 


SYDNEY, Dec. 19. 

Great Britain II is completely 
organised, a reflection on the 
eareful forward planning of her 
skipper. Chief Petty Officer Roy 
Mtiliender, and the hard work of 
her crew. Royal Maxine radio 
operator Keith Powell, who never 
missed a schedule on the first leg. 
has returned to Australia to con- 
tinue the good work for the 
homeward voyage.. 

The Dutch aboard Great 
Escape, in port only nine days, 
are as prepared as the British, 
again a reflection oT good 
planning and a sound, seaworthy 
craft. The Italians aboard their 
schooner CS e RB1I,, reprieved 
from disqualification, by the inter-, 
vention of British businessman 
David Diehl who sent the money 
needed for their emergency radio 
and life raft repairs, are ready 
to start, though they have had to 
repair sails themselves rather 
than pay for repairs by sail- 
makers ashore. 

Anaconda IX the Australian 
yacht, has yet to party out any 
form of sailing trials other than 
her appearance in last week's 
maxi-sized yacht race, when she 
finished last, and a cniise for her 
owner's friends a few days 
earlier. 


Misgivings 


She certainly looks as if she 
is ready, though there are occa- 
sional misgivings among her 
crew of thirteen, some of .whom 
will have their first taste of ocean 
sailing when . they head' for the 
south of New Zealand across the 
notorious Tasman Sea on Sunday. 

The French have to regain the 
six and a-half hour Ifcad won by 
the British, the Dutch to continue 
what they regard as the adven- 
ture of a lifetime, the Italians to 
sail their yacht to Europe so that 
skipper Doi Malungri can com- 
pete in the single-handed trans- 
atlantic race next summer. 

'For Anaconda, with all 
Australian hopes on her r it will 
be a chance, over a distance of 
14,000 miles through the roughest 
seas in the world, to prove that 
interest was justified. 


Car spaces cut 
on Motorail 


Civil List Bill 
becomes Act 


BRITISH RAIL yesterday warned 
motorists to book early as next 
summer’s Motorail services would 
‘offer fewer car spaces for holi- 
days “ to reduce costs and 
improve train loads." 

“Although the basic network 
4»f Motorail routes remains 
largely the same," said British 
Rail, “ services have been 
trimmed to match demand more 
.dosely. Even so,, we shall be 
offering we/] over 100.000 car 
spaces,*; 


i THE CIVIL LIST Bill, providing 
for the Royal Household expenses, 
received the Royal Assent in the 
Lords yesterday. . It will , also 
enable the List to be received 
annually instead of at longer 
intervals. 

Other Bills receiving the Royal 
Assent were: The Moneylenders 
(Crown Agents) Act;;. • the 
Northern Ireland .(Loans) Act: 
the OECD Support Fund Act; and 
the Consolidated Fund (No.. 3) 
Act. ' " ‘ f 


A GOOD way to. start a -chess 
argument is to ask whether n is 
belter to aim at objectively be;.: 
moves during a game or to mix 
in a quota of psycaoiognidJ pj a y 
to take advantages of w^akcess^s 
in the opponent's style. Prob.ibiy 
most club and congress players 
would plump for the latter view 
arguing from personal ex- 
periece that the human -factors 
arc often decisive. 

They may well be righi in the 
context of a local tourn+meut or 
match. . The opponent who 
loathes swapping queens, is un- 
familiar with the finesses of the 
Dragon Sicilian. or geis 
chronically short of lime mi the 
clock, soon becomes well known 
and finds his opponents adapting 

their own styles to take advan- 
tage of his weaknesses. 

In master chess, the argument 
is not so simple. International 
experts are generally strong 
enough in all departments nT the 
gamete make changing your own 
style when . playing them very 
much a double-edged weapon 
Grandmasters such as Reshevsky 
or Korchnoi who frequently ge* 
into clock trouble..prove to have 
exceptionally quick reactions 
and a fertile capacity for creat- 
ing defensive ideas under pres- 
sure. 

Al -the level of world cham- 
pions, the prevalent fashion is 
for “best moves” rather than 
playing the man. Fischer had 
a reputation as an offboard pro- 
voker. buf during the iame 
Bobby's behaviour was almost in- 
variable -scrupulously correct. 

Both' Fischer games and Kar- 
pov games usually follow a 
logical. and sound pattern who- 
ever the opponent. There arc 
differences: "Fischer has a direct 
and open style _ while Karpov 
accumulates, positional' advanf- 
ages, but In both cases the domi- 
nant theme is scientific accuracy. 

This was even more true nf 
the previous great world cham- 
pion Botvinnik. who treated his 
opponents, in simultaneous exhi- 
bitions as if they were grand- 
marters. 

Yet I believe the “plav the 
man " school is sure to make a 
comeback, ■•whether in a style 
such as Tal's, producing .many 
complications where the oppon- 
ent will miscalculate, or Petro- 
sian's cat and mouse methods 
waiting for the opponent to lose 
patience and create a weakness 

After alL Lasker, reckoned by 
some as the greatest of all world 
champions, bad a “ play the 
man " techninue which has never 
been equalled. Lasker could find 
moves which were «uflicientiy 
second-best to induce his 
opponents to try for a .positive 
result, but sufficiently sound to 
enable -Lasker to emeree on top 
when the games' reached the 
criris. 

Fnr spectators at the Hastings 
congress which starts on Decem- 
ber 29. the contrast in stvles 
between the top three favourites 
will show the. “ plav the. man or 
play the board?" controversy in 
action! 

Korchnoi, who will he expected 
to win the tournament, is a 
Lasker disciple who enjoys 
defensive chess from which he 
•can emerge ; with 'a , winning 
counter-attack^ Thimanov, the 


second Russian, has a direct and 
classical style in the same tra- 
dition as Fischer: while Hort of 
Czechoslovakia, last year’s win- 
ner, is technically very sound but 
rather too prone to -draw. 

Next week’s article will discuss 
the Hastings prospects in more 
detail, blit it is already worth 
noting the dares (December 29-. 
January 15. but no play on 
January 1. 7 or 14). Spectators 
are welcome (entry by' 7ro- 
gramme at ’the White Rock 
Pavilion i: watching an inter- 
national tournament, and guess- 
ing the moves of the masters 
before they make . them, is a 
much underestimated but very 
enjoyable and interesting way of 
improving your own game. 

POSITION No. 93 
BLACK (11 bho) 


A will is your last chance 

to Save the Children. 




umuramrM 

OHUHSEIOD 


"Save the Children" is fighting 
a desperate, expensive battle against 
hunger, illiteracy and illness. For 
thousands of children and their 
mothers all Over the world, we 






are their only help. ■£?>. - r 4 


MM 


TOTE (tinea) 

Oliveira v. Pereira, Ponugai 
1974. A game position with an 
unusual stipulation: find the 
square from which Black (to 
play; gives mate with his queen 
on the ninth move. 


PROBLEM No- 93 
BLACK ( 2 


a^iiB^i 

i^b^b^b! 


m 

rraut.i 

m 

«i 

s 

mi 

■3 

IljHi 

^Sli 



You can help us 

by writing "Save the Children" ^ 
into your will, or adding a 
codicil. A legacy will be of . J. 
incalculable value to us and 
can be made without detriment 
to your family estate. 

Meanwhile, why not 
give something now? Your 
money can never buy anything 
more valuable than a child's life 


As a. Christmas challenge to 
accompany good wishes to all 
readers, this week's problem 
offers a chance to do better than. 
Bobby Fischer. Fischer was one 
of four world class grandmasters 
who were defeated by this seem- 
ingly simple position (the others 
were Keres, Botvinnik and 
Geller). 

The problem is by Pal Benko. 
the U.S. grandmaster who plays 
at Hastings this month; Black 
plays and helps White mate in 
three moves. The mating 
sequence consists of three black 
moves and three white moves. 
Black moves first, and both sides 
then co-operate so that White, 
mates in, his third move. 

“I have won many bets on 
this problem " writes Benko in 
Chess Life and Review, and he 
goes on- to mention that Botvin- 
nik and- Geller gave it up after 
more than, an hour (Bobby 
Fischer’s time is ;ppt recorded-). 

Solutions Page 4 


The Save the Children Fund, 157 Clapham Road, London SW9 OPT 


COniMODITIES/Review of flic week 

Stronger demand boosts copper 


MARKET REPORTS 


BASE METALS 


£5*3. three mdntbs, untraded. Afternoon: 
Cub. ribs, tbrae month* 1351.5. -51. 54A 
5L25. Kerb.- Three months, J354.5. 31.23. 
. “Cents per pound- t On previous 
unofficial close, x SM per J»cnL 


FREIGHTS 


By our commodities staff 


RENEWED CONSUMER interest 
towards the end of the week 
d&rplr boosted copper trading. 
Cash wirebars ended £18.5 higher 
on balance, at £531.5 a tonne. 

"A major factor in the rise was 
fte trews Chat Inspiration Copper 
had been forced to dose its 
Arizona smelter because of the 
partial collapse of an electric 
fhraace. Dealers said East Euro- 
pean pitying as well as specula- 
tive and short-covering demand 
were influences in yesterday’s £5 
rise. Year-end book-squaring 
was also thought to have been a 
feature. 

London Metal Exchange ware- 
house stocks are expected tn rise 
again next week, but this seems 
to have had little effect on prices. 

Prices for lead and zinc 
Brisked higher on the week, 
Influenced by the rise in copper. 
The lead market was very quiet, 
rash metal rising by £0.25 over 
the week to £164.75 a tonne. 

Dealers yesterday noted pro- 
ducer buying of cash vine. With 
Socks expected to decline, the 
■Mh price ended £3.75 up on the 
week, at £343.25 a tonne. 

to contrast, the tin market fell 
substantially. .' A new decline 'n 
“to Penang price sparked off 
further selling on the London 
■tonket yesteniay and cash tin 
lost another £29 to finish £34.5 




London Cash Metal 

1975I 1 ! 1 _ 

Aug Sep Ocl Non Dec 


lower on. the week, at £3,047.5 
a tonne. 

The buffer stock manager was 
thought to be a buyer of cash 
metaJ yesterday as well as being 
a *• borrower ” in the market. 
Tin stocks are expected to show 
a rise next week. 

The recent steady rise in cocoa; 
values was interrupted on Mon^ 
day by a sharp f aD following, 
chartist and speculative selling,- 
which left the March position 
nearly £12 down on the 
The iipward trend was quickly 
resumed, however, and March 


cocoa finished the week £20.75 
higher on balance, at £72335 a 
tonne. Towards the end of the 
. week buying from a single 
source was noted as a major 
-influence in the market. 

The developing tightness of 
physical coffee supplies helped 
lo boost prices on the Robusta 
futures market near the end 
of the week. After moving up 
.earlier, values fell sharply on 
Wednesday before recovering to 
finish the week £32 higher at 
£805.5 a tonne. 

Speculative buying was not 
matched by selling resistance as 
terminal prices are still' thought 
to be undervalued as . against 
physicals. Expectation of in- 
creased roaster buying in the 
new year was also a firming 
influence. 

•_ The steady rise in world sugar 
values was halted on Wednesday 
when the May position on the: 
London terminal market was cut 
by over £fi a ton. Though values 
rallied on Thursday. -a new fall 
yesterday left the May price only 
£1.25 higher on the week, at 
£161.525 a ton. The London daily 
raw sugar prire rose £3 during 
the week to £160 a .ton. 

Thursday's rally was mainly 
attributed to a 2m. tonnes cut in 
F. 0. Licht's estimate of the 
1975-76 world sugar crop. 1 


. COPPER — Gained Further rowed on 
the London Metal Exchange. Forward 
metal [reding up 10 fear on the .afternoon 
I Jterh before easing to £605 in late: Inter- 
office dealing*. Extension of Thursday's 
sharp upward movement was prompted 
by a combination of Earn European buy- 
ing, short -covering and speculative interest 
—some of it thought to hare been on 
U.S. account— and also year-end booh 
squaring. A further rise is expected in 
the already record warehouse- stocks 
figure over the week, during which prices 
hare risen by over £1S. Turnover 1L375 
tonnes. 


COPPEEl oK. ft"fl!Ku. 


I £ ! £ ; £ 

Whrobax® _ __ ' 

C-aah .378.5-60 i+fl • 5812 

imontbn..3094s«m*9 | BO 1.5. 2 
Seilletn'nt.. o80 +9 . - 

Cathodes-' 

Uuh S 66. 5 -6 +7.26 569.5 

twooths- 5B6.5-6 + 7.5 5B9-BQ 
di-Tt ketn'iu 566 r7 

t-tf-SuH- — "63-63.7 


DRY CARGO — Crain Inquiry remained 
small with rate Indications little changed. 
Cargoes of wain' were booked from U.S. 
Cnlf to Antwerp. Rotterdam or Amster- 
dam at S5 f.i.o. for Dec.-Jui. and Jan. 
and Trent- Northern Range tn W. Italy at 
SB .25 f.i.n. for Dec. Overnight a cargo 
of grain was fixed from Northern Range 
to Portugal at WJC fXo. for Jan. In 
the coal section a ranro was covered 
from Newcastle. New South Wales, to 
Coo no tot at ».75 f i.o. for Jan.-Feb. 
nil*: 

SILVER 

SUrer was fixed fi.lOp an ounce lower 
for spot delivery In the London boOiaii 
market yesterday at SM.4p. U.S. rent 
equivalents of the fixing levels were: spot 
405c. down let three-month 1113c. down 
lJc: six -month 418.7c, dawn 13c: and 
12 -th on rb 438c, down 2 -Sc. The metal 
opened at SDOi-201*p f40fit-4B7jc) sod after 
oaguts to lMi-Mpp 14031-404*0 improved 
to dose fiL fUB^OSip HOW-1 lHc.. 


AjnaJga mated MetaJ Corporation re- 
ported that in the morning cash wirebars 20a . _ n . 2na aSt , 6 . 

traded at 079. 78.J MO. early-SUrch *>«■■” lreR-oi V 

I £388, mid-March I610.S. three months £602. c “ n, 'l ! ”2 , “ LS 

03.3. W. 3. W8. 589, MA Cathodes: cash A 

£M6. three mouths £3«.i SO. Kerb: .'‘-'“""V, ' . ^I6.45p -2.0 

flare, i tree months JESSS-S. *. 97. 89. “ 0 2 • 

98.5. Cathodes, untraded- Afternoon: LHE— Turnover 163 • 161 > lots of 10. WO 
Wirebars. cash 1378 j. 5&5, three months nzs. Morning: Cavh 200, 02!: three 
£398. BOO. 399.5. £00. 399.3. GOO. 800.3. BL month.- 206. 03,0. B& 05.8: seven months 

01.5. Cathodes: cash £5B8. 89. three 210. Kerbs: Three mmiths 205.0. 5.7. 

months £389.5. Kerb: Bars, three months 5-9. 6. R". Afternoon. Mid-March 200.7: 
£002. 02-3. tc. M, 08.5. 05. 08 05.5. three months 206.7. OBJ. 07. 07.3. 07.7. 

Cathodes: uncrided. 07.8. 07.7. 9TS. 07.9. OS. flerftv Three 

month-: 207.9. JJ8, .8.1. 8.5. 09. OS 9. OS S. 
TIN— Fell sharply In tine with the set- 09. iwj 2. . . 
back in Penang nvcmighL Hedge seOlng C'C\C'C\ A 
and freer offerings of cash metal found 

the JPartwt lacking fresh bnyins interest, fnndiuons ^ nervous and prices 

although at the tower tovelsgo^ borrow- nTer s range before dosing 

lug of cash metal for tbc M nertod was aeadr near the day s thsbs. reports GiiJ 

thought U> haw been on behalf of the nu}rua. ” 

boiler stock manager. Over the week. — — 

values fell by more than £35, giving up J. a Merrily s: + »r ■ Builnew 

a substantial portion of the previous t'OL'PA. | Close i — Done 

week's gains. Turnover 815 tonnes. — . 1 ■■ 

T,.. T Ji" " • '761.0^52 5 -15.76760.0-48.6 

T1A | CWdil . — Unofficial' t— ...:723.0 B3.5 6.25786.0-12.0 

T -1 7- V00.5 01 o'-S^OS 6BS 

fi i ipilsn L July C 86.037. 5 -3. ? 5 688.0-78. □ 

' L mntiL‘ :, 3anaion' — <o “t 3 * «"'*«■ -1^73 0 72.5 -3.6 673.0650 

al0a - 10 - ‘ 7 B DeL-enilier ... 665. u- 56.0 -4.0 665.- 5I.U 
d042 -30; - . Uurcl' !649.0 51.0 —6.0 647.0-45.0 

Caah-. * 30403 -30'. 3C45 50 --Z9 Sales: 2.S35 V5.19G) lots Of IQ tomtes. 

J months .308S-10G— 40 310010-97.5 UleruatiMcd Cocas Agreement Prices: 

3l 42 sat ■ Dallr 6253 (Bl.su u.fi. cents ner pound; 

'truiia Js.. 18960 —14 ■ iDdlciiar lo-day areregr 38.29 t57.13; 

NvwYoriiJ ^ i I 2396.5 —1.1 — -<lav average 57.06 i58.B7i. 


S1LVKKJ Bulllnn + w 
iw; fixing — 
>n-v "i. ■ pnte» 


UU.E. + or 
close — 


direct Ttttmrr April 'eariy-May tel.63. 
May £94.60. June £91-90, July £95.30 
transhipment East Coast. Argentine mill- 
ing Jan. XS345. Feb. £W-25. March £9435 
East Coast. EEC Iced Dec. fl>3.50. Jan. 
UM.jO. East Coast. 

Maize— No. 3 Yellow American/French 
Dee. £B6.2 j. Jan. £Mj0. Feb. £M.73 
inutshipment East Coast. South Afncsn 
while Jan. ISS^S. Feb. £88.50. March 
£88.75 Y.K. South Air lean yellow Jan. 
£67.33. Feb. 167.50. Marth £87.75 U.K. 

Barley— EEC feed Dec. £64.30. Jan._ 
XdS.OO West Count. Rest unauoted. 

HCCA— Location ex-farm spot prices 
Soft milling wheat— Kent £62.93. Feed 
Parley— Lancashire 163. OS. Kent £81 JW. 

LONDON CRAIN FUTURES MARKET 
CCA FTAJ— Wheat, steady. Close: Jam 
63.75, March 65.95. May 67.40. Sept- 65.50. 
Nov. 67.33. Business: Jan. 63.90-63.65, 
March 65.95-45.80. May 67.60-67.30. Sept. 
63.50-65.35. Nov. 67.56*7.46. Barley, 
steady, dose: Jan. 62.10. March 6185. 
Mav 66.65. Sept- 54.63. Nov. 66.70. Busi- 
ness: Jan. 62.80412.40. March 64.80-64. K. 
May 66.7066.65. SepL 64.75-64.65. Nov. 
66i«WB«.:0. 

EEC DAILY IMPORT LEVIES and 
premiuins effective Dec. 2D 'In order 
rurreni levy plu> Jan.. Feb. and March 
preiuiams. with previoa^ In bracket* •. 
Rates in Unlis of Account per tonne. 
Common wheat— 36.12. rcit nil '36.12. re-t 
mli: Durum wheat— 31.89. rest nil '51.89. 
rol nlli: Ryo— 51 JO. rest nil t51 £3. re->i 


L00-L28. Potatoos-Per 36 lbs Whites 
3.20. Edwards 3.30-3.50. Cabbages— PM 
bag Prlnio 1.00. Apples— Per pound Cos's 
Orange Pippin 0.600.12, Russets 0.67-0.08, 
Brantley's a.67-0.10. Dertays 0.07. Laglon's 
0.08. Celery— Per 12 1.00. pre-packed 
20 25 2.50. Snrauts— Per pound 0.08-0.11. 
Onions — Per 56 Ita 2.90-3.40. Swedes— 
Per 28 lbs Devon 0.60. Csrrots— Prr OS 
Ihii 88A-0.7B. Pears— Per p»uud Coir 
Icrmtce n.n-o.is. Cornice 0.14-0.15. 


U.S. Markets 


JUTE 


RUBBER 


WEEKLY PRICE CHANGES 
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IRREGULAR dosing IQ the Londun 
physical market. 


\.i. I ytmierdsy's - PretHHis ; Hujine,, 
K.s.5. ■ •■■U»«e' *lav> d«i#e , d«ne 


4 aii 

Prb : 

Jan. Mr.) 
Apr-Jne| 
Jly-Sept 
U.-I- Dw 
Jan- Mr.l 
Ap-JuB.t 
Jlf-S-pti 


47-10-37 25 

47 85-17 66 
57.35 -47.601 

48 66-56 70. 
45.80 39 B5. 

40 85-40.961 

41 95-42.00) 

42 46-42-KJi 
4^.80-48.40; 


S6.7Ec7.D0 
57.15-S7.5tL 
S7.40a7.S5. 
88 60-81 70: 
59 80 o9.B5 
4a.55-40.90i 
<1.95-41 90' 
42.40-42.50 
42 BO -45 40 


S7.5tf.I7.30 

SB.e-56.G0 

40.00- 86.80 

41.00- 40.85 
*2.00 41.30 
42.60 


LONDON— Quiet. Bnnrladcsh While 
•■C” grade Dec.-Jan. iiAs.uo. "D” graiiv 
Dec.-Jan. X1S8.D0. A lung ton. 

CALCUTTA— Suady. Indian Jan. 
Rs.4G0.D6 value. Dundee Dalsee Jan. 
Rs.4M.on value. A bale or 400 lbs. 

DUNDEE— Firm. Prices c. and f. U.K. 
for Dec.-Jan." Shipment: BWB £1M. BWC 
n91. BWD nfiJ. Tossa' BTB £201. BTC 
£193- BID £184. Calcutta goods quiet. 
Quotations c. and f. U.K. for Dec. ship- 
ment: 10- oz ID-Inch 17.07. 7)-oz £3.30 per 
100 yards. Jan. 1X26 and £3.41. Fob. -March 
£7.21 and £5.51. ■■B*’ i wills: ai.60. 

£21.78 and X21JS Tor the respective sbip- 
teent periods. Yarn and doth prices 
firm. 

LIVERPOOL COTTON— Spot sod ship- 
ment eales in-. Liverpool amounted to 
255 timnes. bringing the total for ihe 
week lo 1.5S8 tonnes. againH 1.56B. Pair 
trading caiUlnucd con'ldcrms ihe 
prnxiitiii>- id the hi.liday -^ason. Wiih ii 
p.-ooonmn of rerlDs extetnling the break, 
the call fur suppllt-^ *li‘ imtv ■ iia.modn . 
mainly in American Upe varieties. F. W 
Taner^all reports. 

★ 

COPRA— Philippines; Jan. and Fnb. 
S2I0 resellers per toniK- ui. ^orlh Euro 
ports. 

★ 

GRIMSBY— Supply fair, demand goad. 

Prices at ship's sld» tunproo-s-n-di per 
stone: Shelf cod £2.on-cr.50. rodUnps 11.70- 
12.20. S tie If haddock Ijrpr i2.<o».I 3.I>« . 
AIrdium £2.26-12.30. XuuJI 12. IKI, Medium 
skinned doghsfa £2.sii. Lsrp<.' 14. DO. Rm-k 
fish M-411-n.BO. .Reds il.jn-njo. Saitlu- 
I1.60-2I.TD. 


Limit gains 
in silver, 
gold up 


Cnndiuons were nervous and prices 
traded nver > wide range before closing 
steady near the day's taste, reports Gift 
and Duff us. * 


'.Vesterduv's: + nr - Builnesa 
COCOA . j Close j — Done 


Fates: I7S i98) lots of 13 tonnes. 
Physical closing prices i buyers' were: 
Rnui 36 . Op (Mtnei: Jan. 34 jp t34.6p>: 
Feb. 35p '35^5o>- 


SOYABEAN MEAL 


) letienJ j- -f-w 


— - Dune 


SUGAR 


a.m. or. p-ni.’ r-j- or 
Official . — • Cnoffit-itl ’ i — 


a nient ..... suit . —an - 
'imntsJi.. 18960 14- 

V . V ■- ■ ■ I 


i-w YortiJ_ ^ ! _29S6.5 1—1.9 

Morning.- Standard cash rt'^45. 40, 43, 


COFFEE 


Cluvc* I I — , 

Pepper. 'Wblwif-; . I + 10.D L9M 

rt ■ __i .... ■ j*?xn i i_yod 


_ ; ■ ££.600 iOLiaO 

1 . 1 .m i I fMva. 


sssassa 

«•!>. -,'y e« 'ss-g.jss ttsissrxs 
S2£ :&■ i£f issy-lss 


i - 1 ; . , £178 i nifio; 

1373 -In.0,‘ &K ; I 
£377 ' - I £630 . £620 , £377 


.■motU-lV,..-.. i &*•-* *!■»-* 'ir«7s 

•“Wper^ S!i4.25 +0.3 '• Slbf. 'KJW 

£W7.R» 


gP4£.7.-' ' £fl6-io mini Jiaiuvmu jv- 

£5l2.7u I'tSiJ [Sorubeun Burpn.fiJ- 


£3.883: £3.100. High Grade, umraded 
Kerb: Standard, three months £3.100. 185, 
187. 103. High Grade, untraded. After- 
noon: Standard., rush, ufi traded, mid- 
March is. ids. three months £3.105. 20. uO. 
High grade. rnirraduL Kerb; Standard, 
three months £S,UL High Grade, tut- 
traded. 


Prices fluctuated Irregularly in weeK- 
end activity during Ihe afternoon, closing 
at or below best level*. Arabfcas closed 
barely steady at unchanged to 195 points 
Higher. 

Robusta futures dealers said the morn- 
ing's advance again.il New York was 


LONDON DAILY PRICE (raw sngan 
£160 « samet a ton cjJ- far Dcc-hIho. ship- 
ment. While sugar dally price was fixed 
at £177 <satne>. 

An initial 200-purnt rally was not held 
In the morning, values slipping sUahtly 
bekrs- nvnrnlaht levels. March tootihed 
£139.30 but this proved to be the low nf 
the day anp final prices were some 200 
points lower. There was good buying 
support in distant accounts and several 
large Mock, registrations. C. Czanukow 

report*. 

s'upar t . ' 

Prd 1 Ye«erda.y'«l Prennoa | Bintnem 
Cnnim i Cl nee ' Day ■ , Done 

(>.n. Close ; 


ISpertuniu-I 

December ... B0.M D3.tra —6.2 ; 

Febreary. . 8a.08-84.4-J - 0.25 82.B0-B2.8D 

April .84.00-84-50 -0.2 8S.flJ-B5.5J 

Jnnr. ■ 85.00-66 . SO ' 84.50 

A iifiii M 86.50-88.50 - 0.1 86.D0 

CWi*er, - B6-20-B6.5D -0 « 86- 50-88.00 

Sales: ”24'”t42j "tola of ton ionites. 


WOOL FUTURES 


LONDON — Martel quid, reports Bachc 

1 Pence per k ilo 1 

Au.«treJtan ,'VeKienCys^(- >>r JJiMinvwi 
Grtway wool L-toae ' — ' Itoue 


scimewhat overrianK possibly accounting 
for the cvenuia] fan from the highs an 
lubber profit- taking. 

Support wait mixed, backed us by 
reported fair Inquiry for resale physicals. 
Sput robustis were particularly sought, 
notably by way of dealer uwerlnc. 


i >K 

(4i iff] . 

c, 

jDhninjhi.H 


LEAD— Drifted Immr owing to. scattered 
hedge, selling in a marfccL lacking any or 
the recent ebarust or speculative demand. 
Turnover of 1D.3M loan** was swollen by 
carrier. 


t per ton 

March ,.|I81 25 81. =0 165.50 65 75 160 35-5830 
Uav-...161&0 61-551W B0-64.M1B3 75-B0.D0 

Ann 162 25-65.60 164 26-54 id! IB4 70-81 00 

U.'t 183 00 63.50 164 M-S6 25 If 2 -4L6L3D 

Dk ! IBS 0>-65K 164 50 65 26- 163 OO-BIJO 

Uai-cti ..'162.75-65 26'1B4 05-65 SO 181 90 
Mav 162.60-63 25. 164 .06-65-2D - 


December — il60.0-7S.B' 

JJarr-a j272.0-7S 0—2.5 

May ,176 8-78 0 -0.5 

July 178 0-824) -0.75 

Orrnlier 0-903-0 J5 1 

December ,.. , 1904t-sl.D‘— 1.0 

March- >191 D 93.6—0.5 

Slay 191.096.0.'— 1.0 


NEW YORK. Dec. 19. 
SILVER rinsed with limit advance* fnL 
li'trlng strong Ctmiiulssiun House and 
Chicago buying, which lorcod gn)d prices 
to cluse sharply higher. Capper was 
strong throaghom the day with cnod 
Commission House a ad trade buying. 
Cocoa closed with moderate lus-^h sp 
Commiwton Hou&c pruflt-t aging. Clucagn 
grain markets dosed sharply highiT as 
Coro miss! on House buy imps were reached 
off. Eochr reports. 

Cacod — Ghana spur 77 nnm. >saine>. 
Bahia spot 7ft! isgme>. llarch 64.13 
164.20:. May U126 .til JO- . July 33.50. Sep'. 
35.15 Dee. 96.13. March 39 65. May un- 
qu^t.'d Sales: >S7. 

Coflee— Dec. S4.jn-M.Yi -st.-Yi'. March 
ttrofi-Mi.M isr.13-. May ftrja-yr.no. July 
STi|Ls;.I.V Sept Ni jWO.tHJ. Dec. 59.43 
SaJy.: 634 

Capper — Dei 1 ll.Sn i.lj -tan. jnon 
155.301. Feb. >.10. Marrii Su 7ft. Mar 
37^0, July 5S JO. Sept. 58 hO. Dec. uO.SO. 
Jan. 6l"0. Sale - 4.7S.I. 

Comm— Marrh 39. 25 .'4. in i.yi.sij,. jj a y 
3I.S.V5S 8C 139 65'. July «fl 'JO. Oct 35.00- 
56-18 Dee 3ii.7t>-3fi 73. March 37.00-57. 0.T. 
May ji.lO-yi.4i). Sales; .1.350 
•1‘Cold — Dec. 148.01 il.1S.50>. .Ian. 145 90 

■ lasjwj. Feb. llti.to. \urtl H7.:». Juns» 
US to. .tin:. l».:u. net. IJI.Sfl. Dec. M..J0. 
Feb. 153 20, April 136.80. Sates: j.ljss 

■ Crcascweol— Spni 17HU nnm. isamc. 
March lfi2.AHu.q iiiy.Oi. Mav ion n. 
164 0 iiss.jt. .Iiffi IJ4.3IMD. (111. Iiiu.n- 
181.6. Dee. 137.0-161.0, March 134.0-162.3. 
May Isl.u bid. 

-Lord— Thicagn !nn*c IS .174 

nimi.i. MY prune steam 19-! asked '19 
non). >. 

• Maize— March :'67J-2iS '^W-J6J»>. Mav 
2KI-2T3 IJ69-2661 >. July 274-27lij. Sep'. 
271.. Dec 2IH *-2*3. March 271 J. 

7 Platinum— Jan. I4S.'*» - ,*pn[ 

156.56 • 146 JO*. July IJtl.lO. Oci. 156.60- 
lofi TO, Jan. 1 541.70- 1 59.9U. Aanl 163.11)- 
163.20. Sales: 460. 

: Sliver — Spot 410.00 i404 M>. Dor. 

423J0 > 405 J0>. Jan. 425.SB iJO.VSD). -Pcb. 
423^0. March 451.30. May 427.90. Jul'- 
444. W. Scpf. 458.8(1. Dec. 461,00. Jan. 
464 40. March 471.00. Sales- 30.385 
'Soyabeans— Jan. 459-400 >'430* i. Slarctt 
469-472 i«C!i. May 47W781. July 436-1S7. 
Aug. 4S9M90. Sept. 494^483, Nor. 300. 
Jan. 30S*. 

b Soyabean Meal — .Ian. 12S 40-139. DO 

< 127.60 >. March ] 35.50-133 -20 1131.10). 
Soyabean_ Ol'—jan. 10,43-1640 >16.161. 


March 1R.C3-lfi.35 il(L22'. Maj 10.83-16^0. 
JulT 17.0n. Aug. ]7 05. sept. 17.B5-tr.ie 
Oct. 17.00-17JN). Dec. 17.05-17.15. 


£ 250 i £240 -b j £137-6 


•Jit. +-t< p-m. '+ oi 
Official — . . Cnuffieial ' —1 


C0FFBE 


Tecrerdae'b ■+ or BatuiaaT 
i Close i — 1 Itone 


Sales: 4,466 <l.fl89> IMG of 50 tonnes. 
Tate and Lyle wc-refioery price for 
granulated baslg white sugar was iSliW 
i same ■ a long tou for home trade and 
£245 isamci a long tan for export. 


^»pero£.^_.- .BOA* UlJ ! • . ! • ! 

^■wtiiBpor is 2£ff# ,-fI.® i iysij7.0tc2.9G4 Other j . 

«»r*» fflggUjJ-aa d SL SU' S!L 

S^?“t *: — SnMS^tof nenl lc ' s . ■■ ~ , . 49 j 1 

SSaSzr: S8S;S2!»» ^*BS* "SSSf-.- *•“ -»» !"* 

, *» 1 - r USTjS'StlbJ -SMS >M lu 

£&■ i : £c«Mte.S8.b!?i28. 'SS 


j £332,76 


|riey 

Future* 
WMtoJ Yell. 


SS! ci:»; Su ^ fin 


iAmermn)' £<*.26 ♦I'-to 

jj^lrJtoir Kliaj_. • — 

Jo. 1 Sod Spriire I ! — 

Au. 2 Hint I 


;i!W.7& £43 
£75, sf (Jtofl-b 


No. 2 Haul 

. .. 


£HM.i £l®-l 
Mf .4 ’1^19 J . -WfS-w 


1 ".V nwo*.*” 

rw r.wnmlt iaIh— ; 

RSiuS^WCcrtej 

Rubber K«o. v - - 

assias^ g* 

« No. 3 L.m* g“L 

j I-*. !-• — Shi 

• Sulphur !y> 

h^pjoco -V*- Ufc 


U2.4 *7-0 

l-w6.0 £*40 

; _• ; sauf 

+U 1 ' 24>&d 


59.66 I 46-4 
£MO t £290 


.• - : £it8 
• sua 
: _ sLi« 
1 — 1 91.070 
1+3.0 ! £416 


57p ) 'iAJHi 
Ilia |.£MG 


1 1)1,126 . .»»>*>- 

Sl.UKi ’ M*0 
SL.utU . W-> 

- M90 ■ 1:123 

2J70 . .- #7a 
; fia ;Ciia 


r £ ■ . £ I It : K 

Cub 164.5-5 -1-4 164.5-5 t-1.75 

i montb*_!1T1.76-2Jffi— 1.6J 172-^ ,-7.02 
Stneui— ..| 166 -—1^1 — ; 

x.Y-.spot-i - -. . — 1 ifl-aas* ! 

Morning: Cash £iQJ. 63. three months 
£173.25, 72. Kerb: Untraded. Afternoon: 
Cash, un traded. laie-Dec. £!BS; three 
months £172.3. Kerb: Cash. £165, three 
months untraded, 

Z1MC— Up again. Influential buying Of 
cash metal and also of forward on a 
smaller scale, thought 10 have been on 
producer account, pushed prices tughur 
while narrowing U>0 contango. Expecta- 
tions of a moderate fall in warehouse 
ftodss also assii rd the upward trend. 
Turnover, utciodbis 'carries. £3^23 tonnes. 


MEAT/VEGETABLES 


Sales: nil i3i Ion of i„i« tuos, 

SYDNEY CREASY tin order, biucr. 
seller. buslhessi~Dec. 24t.S-24io. 214 . 0 - 
20.0: March 35T.S-2S9 0. 238.A2»-fl: Ma»- 
268.5-269.9. 2*9.5-268.5; .Inly 2T3.6-27b.ii. 
277.0-273.R: fl«. 5»lj;.;Fl ,‘>. 261 j-281.0; 
Dec. ao.e-JWj, S89. 5-285 n: March 2>8.9- 
2S9fl, 2S93-2S8.0:' May 291.0-291.3, 291.8- 
2K9.D. Sales: 179. 


Sugar— Spot 13.40 >131110. .Ian. U.95 
1 nom. H3.36I. Starch M.pljjjss iij.si,. 
, Map 13.75-1 3. fQ. July 13.7203.76. Sept. 

IJ.50-13.S1. Cn-t. J3.7V 13 -H). MjrCh 13.7S- 
! 1 j-82. Muv 13.B0 nnm. Salw: 2.S3S. 


Tin — 25e.U0-307.no 3-ked ' 294.00-31 lJM 

arfeedi. 


■'Wheat— .March 8431-3424 ail»..r,j 

May 317:-J47 ' 344-3444 >. Julj- 346-5451. 

Sept. 354. 


-7IV1' ' "• nj - >nL -frur 

OjSu-iat — Lnntiioai — 


Januarr ' 793-795 { * 16.0 79S-7B5 

March SOMOC I + 16.0:807-796 

Mav 81B-E13 t+8.0 B14-805 

Jul'v I 81&418 ! v S.O BB0-B1Q 

ovri. —•-'825-886 ,+6.5 '827-821 

November ... 850-832 + 7.0 835-827 

Ja nuary '855855 .+ 1.5 8 37-834- 

S^tos: 1.953 fLMSr-iocs or 5 tonsve. . 

La ted published jco intticatar prices, 
cents a t»tmd. Colombian Mild 
Arabicaa 98JSo 197^01. other Mild 
Arabieas 86.73 iB5JS>. Unwashed Arabicaa 
Santos Fourd 100.60 riOO^Oi. Robust as 

74 t)S 1 74.63i. Dally avenue S9-34 <8S**'. 
. ARABICA CONTRACT (in order bm-cr. 
seller, sales'— Dec. 07.00-100.00. nil' Feb. 
P5.8JMiJ0.0O. nil: April BT JO-99. 10. ti: June 
BS.OC-W.'JO. 5: Auc. BSJ0.M.00. 1: Ocl. 
BB.00-BB.30. nil; Dec. IM.OO-UKLW. UL 
.Sales: IS. 


i — I PC6h M).t) mmimi a- — ■ ' ■— 

S gLjjUling . ■■ L-rie -_]£_[ 1p6j -ffS: prfuvti, e'U&ands Robotta 10 onwasnw: t.qj» 

4-uiti Rotterdam. wUooW «U e»4aB* 


“ .... t (0 i .... £134 — ; ■ Els) - tisa 

i“!'S is; - «; 

ir^UlBfaWw! M0 P" to! ~ ! tifrPfcltoiZlOp lrito,(«4.» bil<‘ 


£ • • £ * £ 
Uaab..._—343^-.73+2J6. 343-.S -*2 
9 tnoiiiha. l 334-2B-.5+l,S5'. 3S4-.5 *-.I7S 

-?meot 345.75 f»245 - • l ...- 

Pnu.VTeat - ~ ; - '3RIJ-B. 


GRAINS 


Moraine: .Cash. C4L-4 2.. C.3. <13. 
threw mo mbs £355-5. «, 5C.5. Kerb: Cash 


THE BALTIC— Apart front further small 
(sales in option sorghum u u.K. West 
Coast ports, business remained tntict In 
me U.K: imported enun markrt. 

IWteat'-U S. Berk Northern Spring Xo. 2 
14 per cent. March 05.20. April £59.60 


smith FIELD • pence per lb (—Poultry 
(Grade A) Fresh: Chickens 2>3 lb 21.0 to 
210. 3-4 lb 21.0 ID 22.0. 4-S lb 22.0 10 25.0. , 
5-6 lb 24.0 to 30.6; Ducklings 4-5 lb 2«.0 
to 28.3. nvar 5 lb 26.8 to Q9.0: Turkeys 
buns LI-16 lb 45.0 to 4S.0, bens over 10 lb 
44.D to 48.0, COCkS 20-25 lb 40.0-.IO 42.6, 
cocks over 25 lb 40.0 to 42.0. Oven- ready: 
Chickens up tc Si l& 25.0 10 28.0, 22-3 )b 
22.0 ID 25.0. 3-3* lb 22.0 to 29.0. 3W lb 
1L5 10 23.0, over 4 lb 22.0 to 20.0; 
Ducklings up to 4 lb 78.0 to 36.0. over ‘ 
4 lb 35.6 tn 3S.0: Turkeys 4-7 lb 21,0 to 
39.0. 7-12 lb 28.0 to 44.0. 12-111 Ih 38.0 
10 44.B. 19-23 lb 40.0 to 48.0, over 25 lb 
40 to 46.0. 

MEAT COMMISSION— Aver ue latBIort 
prices at renfeScJU+Uve markets on 
Dr comber 10: D-K-— Cattle £23 JE per 

live cwt 1-0.661; Sbeep 39 jp per lb 
e-d e.v. u-o.ui: Pics £5.09 per seJ.w. 

> J-8.1C). Ensiand ami Wales— C jiUp num- 
bers down ‘27.2 p»r eeut.. averaxo price 
123.93 f+0.47): Sheep dawn 38-3. fflAp 
i+njt: Pie* down 20.0. £5-M «+0.l6i. 

Scotland— Gallic up 1.2. X24J5 i + 6.«i; 
Sheet) up 1&.3, IT.Rp f + 0.5>: Pisa ml 

COVENT GARDEN (prices tn ^tcrbbR) 

Enfiilsh produce: Musbroaitw— Per 
pvjipd 0.254). 30. Lettuce— Per 12. round 


FINANCIAL TIMES 

Dcs. J9. Dt*- JG)JU,ii)fh at!"- Tearajp* 


WNJffpEG. Dee. 19. -Rye— Dec. 2314 
■ 229i. May 241 aUted <2391 btdi. July 
23BJ a.<ked. Oct. 232 nom. 


173.54 178.68 L 168.00 1 185 96 
(Base: July 1. ■ 1*52=100) ' 

REUTER'S 

~Oec7lS' Y««L.iSr\| MiYb tt"c' YMiraa» 

• 1171 .1! livlq 1 n^.9 | 1 176.4 
(Base:. JiepL is. ?331=100> 

DOW JONES 

Uew | (too, : , Al.'rfii b HYmt 

J'Wfti 18 '■ !£ Aip> hrii 


cOats-Dee. 1701 bid t)t>5i Md). Mar 
1531 bid * 1S4J aiired'. July 155 bid. OcL 
unquoted. 


! Barley— Dec. 241 bid iSS9>. May 2j7i 
<237 bid 1 . July 233: bid. Ocl mujnoted. 

d Flaxseed Dec. 634 bid 1625 bid). Mar 
Mfi> bid ifl4(H bid). July fit? bid. Ore 
Bit Wd. 


ri|-n 295.64 295. !2 287.9137B.il 
futiwd c 5.U3 *83.6 8 ■ B.75 B55.32 
. ( Average* 1M4-2J-2C = 1M ' 

... MOODY’S 


Dec, | Dm-. ,U>«itti Year 
18 18 1 W 1 .‘‘t? 1 - 


-spie Cwtim'iy 749,^ 74 1.7. 744.6 B28-B 
1 Dec. 31. mi=IM> 


Wheal— SCVTRS 13.5 per cent., protein 
content St. Lawrence 474; t4T4i. 

AU rents per pound es-trarehocse imiess 
olherwiSB staled- •Crnls per 60>lb bushel 
rx+rarehoofis- ® £'s p«r iroy ounce— ibo- 
ounew lots. tOuvaso loose ^'s per 1M lbs 
—Dept, of Ar. pnccs previous div 
Prime steam f.o.b. NY built tank ei*;! 
:rC<.n:5 per troy ounce ex-w+rehaasi... 
h New " T. " coatroti In S's a nhort ton 
lor bulk tots u too shon ions debvered 
I.d h. cars Vecotar and lUinas. ; j's ner 
troy ounce lor 5o-ounc+ unite of 58.S. per 
cent, purity tf luvred NY. «■ Ctnia per 
SHb bushel in »nre. *■ Ce'nis per 5fi-ib 
bushel ex-warehouse 5 086 bushel w« 
c ContB per 24-lb bushel, fi Owe per 4*.;h 
bnitfael ex-waretaousi-. 3. Mo bin. he! ion. 
ri O.-nt? per JS-lb bushel, u-tvarrhouxa. 
1 .wo-bufibcl Inis. ! 


M a wam - w rig \i5 


issae as 






. _ ~t- — — -r ■v^YM’^' v v tB^iuqj i'ueaii.'Hrow.' 
Stoti Erc>aog« tbrtsufihoul (hr Via Wei Kaftkftt ior a 





BRITISH FUNDS, FTC (7051 

2;uc Anns. 15 MS 12) 

2‘.oe Ann*. 17 OS 12* 

British Transport 44 '■ >,a : 

4 l| I,« 3 ,7 1® 4 *• 

4oc British Transport 92': N> ■hj 
-■;« Cons, 16" >» -, 

40c Cons. Ln. 27 >4# in 
3 -toe Conversion Ln. 24-"n© H '» '> 

Soc E*rhPQurr Ln. Bfl-'j «,» 9'ir.: 
"'•3c Enr.Vtuier Srtt. 99.570 89.11 
S;<oe Funding Ln. 85' it.® \® '*• SO 


i Northern lnHjnd 6>.-Bc 74ffl. 7pe 5BW 
Sue Redemption Stk. 3Q**» . 


I INT. BANK STOCK (1) 

FREE OF STAMP DUTY 
J Hoc Stic 97 '» S7'64 

i coftPN. & county— u.k. is*) 

i FREE OF STAMP DUTY 


This week’s SE dealings 


The Financial Times Saturday December 20 1975 

. : 1 "|i|i_ MO -* Monts (20o> 25. A OOP) *6® . MrksiAM Spowkt -t=Sp) 94 1.S 0 *' 

I thSnSi Si® ooltsiSL'hS 535 tirhn 


^*28*3? 27t Jic! MarEw " 7 *' 2 ' 

lu &,#€ wicL'^ 77% SSfSKl W* *•« 


Friday, December 19 


! London counrr ihpc itu jj. sue zou. Thursday, December 18 
! Spc 61 i.'O 5ijpc 77-81 69. 5*s0c 


VipC Funding Ln. 51'HS 2 
6nc Funding Ln. 4T% I'm 5fi \ 43 i‘u 
6 :oc Fnnd.no Ln. M© 7"n.O ':® »i*C 8‘- 
‘n. « 3 

3'ioc Funding 261«© - ; S 

5 : ;DC Funding St*. 72':® ;•'»© ''if.® 2 ! m® 

<4 2 •: 

6-:oc Treasury Ln. 97\>;® 7 <io 


I Spc 6i:;0 >-■, Shoe 77-81 69. 5*s0C 

H2-S4 504 * ' 1 ® r, S- ^ S'UW 85-H7 
51 L. Sot J 5'78 471/0 J, 118112*. 
6 PC 76-79 7BL- <19-12). 6)/ pc S2\i 

>19 121 

Coro London Stine 75U H7 12). 


Wednesday, December 17 .... 
Tuesday, December 16 


Monday, December 15 

Friday, December 12 


u&£i fe-tfts 5i,"S£ 2 i 


Martin (AJOertJ HUM*. OO 
Martin-gaefc OSP) ill 10 
MirtM TT*0 New8a0«lt_<2641 


NmWABCTTt <46o> li*6® 38 
I) Mmfe Cm. lion) 48. > 


The list below records all Yesterday's markings and abu the f^ai maricinw during the week or aw share not dealt in art**r«Uy. The I*** 1 can be 'UntBjiitbtal I fnujwiri' ^ijeSh | 


Mtltt Cm. HOP) 48. I 

rff’raOp) 1QB© 7 OS' 
in imnr* 15*4 <1 B'l 2) 


by the date (in parentheses). 


ora * Lennon 5 Upc 751, (17 12) i The number of dealings marked In each section Follows the name or <h* 
h‘:sc '73-28 35m. fl'ipr '8D-32 68'- i, section, unless oLherwisa danced shares are a lolly paid and such GUO Fully 
r.B t at. 9uoc 7s : <15.12'. 9 'joe 87 paid. Stack Exchange securities arc quoted in pounds and fractions of pounds 
.rriU-t Lon: D" ?'J®C 9_ 3 V. 6'*pc 1976 __ =_ F^rtlnnc <rt mm neon*. 


cases, and tho lift cannot, therefore, bo regarded as ■ compJoto record, of S3 
prices at which business has been done. Bargains arc recorded In tho Official Ingram 


. . Grcitor Lon: on ovue yZM Bhpc 1976 

® 4-m®. 6 i l0t 1950-92 S2lx ,18 121. 

. 7LPC 92 Ik® nwia. .. 7‘«oC 77® »it®. 
r >>: lie , t a 12'. 9‘:Ft 82 1, 118.121. 12<ipc 

9S-,® >.• 6- 

i Burking Ceirp. 7 jPC BB <18/12' 

I '■ Bsm«t Cam i3*afeM*i 1151121 

I BNIatt C‘tv Council 8'iPC 7fl1j'tl6llZ) 

'ie '* 3| Birkenhead Carp- Tpe 957* (H6/I2* 


B „ac Irasurv Ln. *90 i;» - 8jrfc,n* Core. . - _B8 <18/12' 

*69?! Jr™"* Ln ‘ 7i * '* ■* ,Sffi3 , t 5 S?c«msT»> 2M '70ifM?6<i2) ' « Bargains at Special Prices. A BarnUns done with or between- non-memners. + Bartaws Owe preowns day . s Bargain 
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Spc Treasury Ln. 5 5-Sap I'mO ':® 6 ■ (13 12). 8 pc i9- 9'*PC 85^ 

8 . dc Treasury Ln. 67iis 7 J, 1 Bradford Corp. 3JW 60k lir* pc Bds. (14F7I76) lOCK* Mersey Ln. 5tfc. SUpcDb. 241, British V ending I Ms- HQ*) 7 C18.12J 

B^TreasuryLn. 1980.82 Be:',. -Y C. 14hpc Bds. .14,7,7® 101.702® 101.797® |W ^ , 


,« ,2, or in new ponce and fractions of new pence. 

,),«• The list below gives tho prices M which bargains done by members of 
1 2 ijpc The Stock Exchange have boon recorded, in The Stock Exchange Daily 
Olfldal List- Members are not obliged to mark bargains, except hi special 
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_ day’s Official List. Ho ladicatlon hi araflahlo as to whether a barsala represents Machines ttuss) 
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A mark bargains. exc^Tspeca. Price m . JSL»AL && WJA ‘ 8M Mb). » » 

done with or between- uothmcmix-rs. + Bartaws done prevtons day. 5 Bargains done with members er a reewmsed Stock {"£{■ c»n daro ? cicctricS 'j^C nr.u ns .‘lb. M?Sl , BoV 0 2a4 rt 7 ( jh 21 7* 
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•J iMwiai ricwfMP®’ 1 G ?fEfi 3.* 11 61121 Maynards <25P' B5 (15/12) 

IM Ingram 'H.l <1?«_,H e l, i , A 12 ' Mein Bros. IHJdOs.) (25pi 20 fl 


M«>rs Bros. tHldOv) (25p> 20 [IP 
Meat Trade Somhera (2So* 7s (15. 
Mecca 7p<lStDh. Bib (1S>t2l 
Meoottt mmbs rso) 707,121 


• WAarp L, 621',*© ., j B5|«C. «*4 7. (15/12). 7,pc Vi& g ^ f 

!7 T 7 iUPy ^ 19 ”- 9S 6S ' ,# * I Dcrtiv ’Vor^gn Council 1 M 100.* l^J^H, 


uw Bdi: (19,8,761 99<s ri8,i2) COMMERCLVL, INDUSTL, (2J35) 
III4DC Bds. F22, 9,761 99<4 ' 

MJipe Bds. 129/9/79) 99k (15,12) » » 

ld K BdsT ( 13, 10,76) 100>i* 05,1 Z) A— D 

12nc Bds. <20,10/761 100.2870 (18,12, 

< 27 n<N7G) 9G.4M 95.3 AO a.AJ«. ( 25 p) 1 50* 1 '2 <1*;i2i 

(tB/121 ... .... IHA M.fl. EltOrartiC CompprMntii f2SP, 


Edwydi (Loots O Sons (Maiwhesttil <M !ES“5? Man iM^eSTsa M pf. 26 riBnS"’ - * 6 ‘ S ' 

Bur Industrial (SOdi 100 117/12) .. Midland InA. »Srt 17 n8,12L Bpc 


P -pc Trcmurv Ln. 6«'n . I (17 121 „ , 

■:20< 100 -o W, B ■, -|4 ;« l Derby Cora. 3<«PC 90 118,12' 

12 :c; Treason Ln. 84 <jO -S© '« 5'» 5 4*4 Edinburgh Corp- <15,12) 
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Brooke Bond LieMs C25tn 38® 9 a E ] Electrical Indus. 5cc. (%9 p> 38 (18/12) 


7:.-®. 7‘jpcUns.Ln, 47 -k 
Brathorhood [Peter, (50o! 67 <18i2i 
Brown Jidnon C20 1>) 4B>: 

Brown Tswse (25P) 55® __ 


.Electronic Machine (25p, 134 _ 

[ Electronic Rentals Gn. (10p>_67 8 6 


Jackson <J. M J '5p) 21«> 

te Hd’.WtSrlgn) 26* (18/12) 

janes ,H. C.) <2 Sp) 163® 2 


, 73 2>« <16/1 a 
Milbury (25p) 39 07/12) 


, Miller iFj (Teailes) tlop) 44 (16/12 

muis ia. j.i ( 2*p) bb ns?ia 

Mint no Supplies HOW 48® 0 


Elliott «8.) (asp) 53 4 ( 17 / 12 ) 

[ Elliott (E-i >25 di 18 18 C18.'12| ' 


Jaryls U-' 5onj re»J Mltcftc> Cotta f2Sp) 56. TBocLn. 1C 

JenU (A. E.) Cattell ,250) »t® ut® MlteheN Cotta Transport <25u) S 
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Ew* ReSv^fHldoj.) <25 o) 108 n^lMW jaX^lttl lWS QSPl .108® 12 11 10 10t 


Kwlfc $a*e Discount 


PS. (2Spt 216 I 

Gm HOW 125 <1B.'12). 


M owl era (John) (25pl 74®. New tr. 
12501 74 6 (18/121. New (25p) 8^ 
FIB/12) 


9 :o: Treasury Stt. 9 <*ia® -k® Z’nW i Pa.sJev Core. 79®, 
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BocLn. 74 (17,12) 
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My son Group iIOp) Sju 
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FREE OF STAMP DUTY 


B S^'. B -T r -?A^.. 5 4U^ 5, &V® SI, 3 '^. t ,iiV^7p l M°^‘ 1 '* 12> 

»"I« =» 30C =0-4® 1® 1 *. 30-4 
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STOCKS (— 
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Japan 6pcLn. 1983-89 60 HB12i 51® <18 12). 5-:pcUna.Ln. ,6': (16,12,. Central- Mai 
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man of Commercial Union Assur of the Gladstone Pottery Develop- M3ow1,e** e /nst! s, 70i: ts t js, 12, " ' Aisord. oames <250, 206 3. stoccum-pf. centre ho! 

ance Cnmnanv is to become chair- merit Trust. Russian skLii. 1906 iwitj* New coupon 35<: »ia;i2) 1 <18:12) _ Ford (Mairm) t 

man of The COMil-mE ON I\- * J5BS & , A , ».i2, clM lnds ‘ ^ «- s-cunne. nop, 12',. to 9 

VISIBLE EXPORTS from January Lord Trevelyan will be retiring °^ US1 35 W9 - E ?^U^L? l i#.;--t,lfS I S^ia^VKViMi 2451 * [S'^rTc 
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(Footwear) (2Sp) 


Hotels (Cranston/ tIOpi 26®, 06.72/. 7LpcLn. 76 


■" . j (18.'12) j Ford (MarfHi) (IO01 3 

neb. 6ocDb. 62 *• 1 Century Securities (IOp* 12':® TO 8>: 9 j Foseco Mfnseo I25p' 
12;S _ , ... „ . , _ . _ I Foster Bros. (25p, 56 


position nf Sir Cyril Kleinwort, PETROLEUM on December 31 
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Board, With responsioiuty tor Ctye- 4BtD ij. 39 n7/T2i Atkins Bros. (Hosiery) rasp) 

Stuffs, chemicals and dispersions. Armavtr-Tonapse Rly. 4i28CBds. £2«4 Audio, ronle Hldgs. (TOo) 35 
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Mr. V. M. Serai has been . H bbartl ha , ^ BANKS & DISCOUNT COS. (221) Aurora <fflfi*j5£ «» Jilnil 

appointed a managmp director of .JS.."- toomIs M-w imm 220® _r .... ^ _ SSSS &L1 SSSSSTU&iir B 
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Pentos (, 0p> 43®. New ore. (10oi 
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(. Coats 1 Patois ,250) 6214 2 1»j 2l; 2- G***ho«» Dudter* '25pi Sd'cio.-,®) MJ.I. Warehonses UOpi 35 

{ 7‘ipcLn. 48 <17*121 _ __ &J»hora (Stanley) Imer. (25p> 70 3 MR. HJgctrJc Hldgs. (2Sp* 65 'v -7>a»c 


l 1 „ { Perry (Haroktl Motors (25o> 65 <15 
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Phoenix Timber 
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TRUST On January 12. Mr. programme controller. 
Dow son succeeds Mr. J. D. Robert- * 

shaw who is retiring as chairman Mr. A- K. Edwards is 
of hath companies. Mr. Dowson Mr. Geoffrey Stebbing. 
resigned as chief executive of the as c hief executive of th 
Rank Organisation in September. ELECTRICAL AND 


Barclays Bank 
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16.8pc2ndPi. 71 lTB.'12> Powe,, DuOnro <50p) 124b (18r12». 


Cosalt <2 Sdi 46 
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MIDLAND BANK. Lord McFadzean 


Jcssri Toynbee <2Soi 77® 
Joseph 'Leopold 1 210® 
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Granada (25p) 77© 

Grand Metro. (50p* 77 I h 6 h 7i-. W 
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Management Agency Music OOP) 580 8® Db- 51 (17C12) 
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Allied Brewers '25ol 6B:;0 9 <: i Berwick Timpo (25pi 47® 


7'IPCPI. 57 <1 Si 12). S'.PCOO- 27U Best and May <*Pp' 40 'll 
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CY STEY/ART FUMING 


Db. 1977.79 841*6 (18121. Dp- 1967* ! Black Arrcw '50 d> 14) 
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Dale Electric Int. (IOp) 124 5 (1?-'12). 

Accum. nap) no® ns.'iz) 

Danish Bacon 142® 

Dartmouth Inv. l5p) 10® '18 - 12) 

Daws iGodfrev) (23p) 37 (1612, 

Daw Int. <25P' 119® 

Dawson Int. r25pl 40 

De La Rue iSOs) 188® 7 6 _ _ 


Harm Sheldon (2-5p) 36® 

Hams (Phllta) (20a, 480 
Harrison rT. C.) <2 Sps 46 I15M2 
Harrisons Crosfleld 8>i® h- New 8*1 
7'12). ii«.'i2*. 6'roePt. 46 ns:i2> 

Hanley 4iaird rso) 1 H5'12* 

Hartwells C2 Sp< 45®: StnscLn. 85 
Harveys Bristol 6-*,pcDb. 53-4® tiB'121 
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5. 7WpcDb. SI (18-12) 
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Helene London (IOp, 109 
Henderson IP. C.) <10o* 40. (24 11:. A 
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Kgh Income Fund Urnt 


.:rowth in iticnme cned. Tho 
tniLfcos say in ih<? fund's »nnu:tl 
rni'.-ir: .'nd accounts, published 
*■.■"<: crii.tv. th:it the policy np- 
liciirchlv ir. i jew nr the 
«’\”".v:*’ } hi*:h xntnluy nf stuck 
r-ii'U iu.-c.iu.-'C- of thi' unsettled 
:.r.r.r'Ury Miuafiun. 


'<12* Hesrvrorth Ceramic Hldts. (25p» AQij. 7 '*pc 
D b. S3 (17;l 2). 7l;pcUns-Ln. 193 > 2 ® <a® 
7<*DC 'lft'12*. 1 1 DC11nS.Ln. 94 J‘u <15,121 

. 67 Hepworth U-> and Son B Ord.. <10 pi 350 
7® SO. 7ocAP». 45®. 

Herman SnUUi <10»' 9S® _ 

Heron Motor Grp- i25p' 35 <1B.1Z* 

2) Herrburger Brooks (Z5pi 13 (16/12) 


0 A High Income Fund from Arbuthnot Securities. 

Q Potential for reasonable capital growth and income stability. 
^ Portfolio : 82% ordinary shares and 18% quality preference 
and convertibles. 

0 In recent years, high income funds have tended to give a bet 
growth performance thai% ‘gr owt h* funds. 


New M27 link 
ready to open 


DcromMl 

Distillers 


The in-mi!e fecrjnn of the M27 Grcmaii 
cituili const moiorv.ny berween f} *.I 


t”.. 1 rr»t »T,v.. („rlh«r U»» CP and ChilwOr (I* in Hampshire Greece ic.-ia'and sorv I503_;lS12- • '25 

I .:£■( Pt:nT5 TUe turttirr ... . Vunri-iv- Thp Guvlress. lArihurl are SjXil <2aD* 7 320 Bra. 

-..*,-' ..f •*,.. f*-Ti(k'c loint ini’tio. 11,11 ^ open on .uona.ty. me 4: 6 s r 7t,p«tn. ii'i. icpclh. p 7| graii 
‘ .1 ,v: "JSir, section includes the Ululwortli and i = " M i fej: 

:.•<*. . sh Mr. J.mnii CnUl- Nucsin?? link. ,fcl !l ”1 


Arc? Ie Sec .in ties in the 
Fr:*v.:2 fv,i,*»,>rJy develop/nent 
p;.ny K:p;tnm. 


HiQhiara Diitlltcria iMp, 99 ! Braw" tioud mi* emu works u= 

H'gscms B/nw .25P) SO (Zb 12.. 6 :BC . f B* n| Chemic , u m.ernX.onat .ta» 96 
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M „ I L* M '16 12* 


i Rrnnt Walker <5oi 45’: 
i hr. don >250) 1530 2®_ 


Hlllarda mob* 96 1 <1S'12) 

Hiltons Footwear (20gi 49 -1-5-'12 i 


) The Managers reserve the right to 
dose this offer should the value of * 
uaitsiise by more than 2J-%. 
Trustees 

' . The Ecyal Bank of Scotland Ltd. 

, 8 Managers 

„ 5<s Arbulhnot Securities Limited 

i Keptewrati in Edinburjth 46694;. 
Members of (be Assodatian oC 
8 1 2 » Unix Tiisit Managen 

p ‘ ' Directors: 

H. H. Trevor Dawson (’Chairman', 
A.Pidda, 0-B.EJ.P.' - 


I Dora ua Hicfoc. uw> 3B '15-12* KSS Ts ™ /jflBi aiM .IJ! i-> 

; Douetai -Robt. M.) Hldgs. '25ol £9 '15121 ft! nas ?°^ P W t . . ?J7l *22?! ,, 

Doulton B'jDCLn. 50', (18/12) Hirst and Mallinion >20 b, 31 (lb. 12) 

. ! Dowd nu Mills 1 5p) 23 Hocctist Finance i opcGuf.Uiw.Ln. 118® 


(Draaty Chairman;, 
A R- C. Azbuthaou 


AR.C - Arbuthnor, 

M. G. Barren, 

C D- Lawton, RCA., 

J. Roy, A.C.C-A0 
Professor Roland Smith, BA., 
M-Scq PhD(Econ,i. 


The price of units, and the in come £ 
them may go down ss wdT its up. 

Your investment should be regv. 
**h lone term. 

GENERAL 1NFORMAT1C 

Appliciii<.itv* will be uifaKiwicdged 
unit ccmncara will be Iwocd mibl 
dap* of the close of thi* offer. The be 
umeri price includes an .initial chur) 
5'',.. The annual charge is J*; — \ 
Half yearly- ainribuiiw, net of basic- 
tu, axe made on 15th February and 
Aiswv 1 

After ihe close uf ihb offer tmics 
be pnretuscii at the thrit)' quoted t 
You can sell your units back at any • 
and you «ri!J recave their cash value 1 ’ - 
in a fcw Ja;., of receipt of your certifi 1 
You will be able to find (he daily price - 
yield in all leadinB newspapers. A com 
uon of H-",", will be paid to reco(p 
Oflents. This offer is not open 10 reader 
The Republic of Ireland. 


This offer remains open until 26 December 1S75 at 32.6p per on 

^ iprilu nt onagcri’ dtaiutxpnceif tor 


To: Arbstluot Securities Ltd, ziLevcn Street, ErUabnrehEHjgLB. ^5©) 
or phone: 032-228x421 and ask for dealers. 
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Mhifh .t acquired from Mr. Jack Scotland 

CairHflM'fli: Main thus only. One hush- 
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Dunlop TMtllM Gi-KPr. 40 <17'12> i25PJ 241^ 


“ s ? v **f “if" of £ -(™* £»»■, in Aibrnhuot Hieh locra- 

Fuml Uens and enclose a cheque payable TO Artmtaot Securities Ltd. 
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Second Great Northern (25p/ 6 *u (18 12 j 
second acotusn iZSpi 81 ‘iw 
securktea iriut Scotland TcSpj 148# 

sonera w5P.i H4b „ 

stanoaro urapi 1'4'j# 13® 18)10 
sterling Tm. iZ5p) IjB 1 :# Ha.NI' 
sipcknolocri 125PJ 1 75 (17nzi . 

Technology Inv. (sl (25p) 74* 6 * 3b. 
a tetap) d5 (18(121 . _ _ 

Teieprtone General ,2Spj 1*0 Uft -121 - 

leming 'ear 5-aPcCjiv.lHUM.n. 72 ll 8,1 2 1 
Tnanei (Sop) 45 (Ittlz* 

Tnrogmonon secured Cap.Ln. (id uotts 
ol tl ) 48 ■ - • ■ 

Tfircgmorton Trust (2Spl 39b. 8/dXDb. 

Tor' Investment Tat, Cap. f25p; 79 (iTtlZ/ 
Trvni.OcevOK Tst. (Zap) 134 (16/12) - 
irauuiMK Mwrkei isu lOW 
ImicvHi Inc. sns. iSuui SO. lap. Shi. 
1*7 Mrb 

f ruxt union (25p) 83* 
rustees carp, imp- iu*b# 5. 3ocDa. 

uxiifD xuji/sh Secs. Tst. L2Sp) 203® 
United States and Gene**) Tst. lotp, 
sumcOd. boiffl Ut* iH'lIi. . - _ 

Unlieo Mates Db. ^oro. icjpj 75 :0 6* 

5b. .4PCOo. 2U.i1B.12) , . 

Viking hesources Iruvt .4&P) 53 (16,1-2) 


(18.12' 

(15/12 


General Mini™ ang Finance Cpn, iR2) 
23U* M8/12I 

Gold Fields of South Africa (R0J5I 204, 
" ( 18 / 12 ) 

Gokf KWdf Property (RO. 021-1 50® (181121 
Griaualend Eaploraimn and Finance IRO J5i 
730 (18/121 

Harmony Geld Mining -R0.50* 418 *15.12' 
jehanneibure Consolidated investiheiu <R2> 

k' too) 'Gg*8' Mining uni 0630 50 (17-121. 
LnM'.GSld Mines t R0.70' 59 41 (17/12) 
Libahop' ‘Go f d Mining (Rl* 618* 
LvdenhuOLFIailnuri iP0 12'tI 963 {lO.'tZl 
MHdm t/ri-isMili Development iRO-ZO' 
280® (IB.lZi 

Middle Wtovaterirar.d 'Western Areas' 
"r0.251«5 (18,121 . . „ 

Potgtarrsrail Platinums (RO.Ozb) 138 

gmldenl Bra-a Gold Mining (R040I 
-15'ztO "118.121 

president Sttvn Gold Mining (RO.SO* 10ls 

Rxnd^Mmw Proneroes <R*i 16 B ( 18 / 12 * 
Rand Selection iRQ 50' 700 (18/12* 
Randtoiwef" *«*. Gld. Milting WHwattra- 

st ? fl KxM Gold Mines C«f» '79W 19 

Senovfl* Deuerk .RO-10) 21 B J15/12* 

South African Lang Exploration (R0.35> 
195' 90 I16.-12' 

Seuthvw Hide*. (R030i p640 
Trsns- Natal Cpn. iRO.SQi it! 

Transvaal Cons. Land and Exploration *R1J 
ITS • 

u.C. lawatmanis *rh 260® ,5 

Union corporation 1 RO.O 6 UJ 400:0 3S® 
United Gold Mines NPV 170 *16)12) _ 
vaa) /uric Cxplorauun zna Mining tRO-soi 

virtelwst 9 Gold 11 Mining IRI) 330 26 

‘K(di™V ! 

vJaV^stenhura. Platinum Mno. 

yuffe wn jy d*MVnh*9 *R0.5#) 265 08 1^ 
West DTlefontein Gold Mining iRi* Ml 

West Rand Consolidated Mh»s *U 13S 

Western* Araas Gold Mining 

wSwrn D«o Levels '*2* * 4, « 

SSrvSi n^fi 

' West African (— ) 

Ar-rfp T)n Mines Niperis Otlogs.) t25p' 
ah (18(12' 

BKtthl not# 4b 115-12I 
Ex- Lands OOp) 16 lifl‘12? 

GaM *nd Oase Metals M2**ol 
5£rt4r (12*;p- 7 (15.12) 

Diamond (12) 

Anefo. American *£0.50* 29V f 18 ' 12 ' 

Dr Beers aOoePf. *Peg.) (RSi iSb US 12j 
DfdTiRen-) *R0.5O) 298 'US365- 300 
3ftfia 9, Do. *Br.) (RD.051 5US377S 375S 
SOS 


Arbour Court Invest, tl Do) t® 

Rekoh Hldgs. (loo* 70® 

Bertam Con. Rubber Cion) 3* (18/12) 
Bradwail tf ms* Robber estate «Op) 61 
Chersonese fFMS) Estates *)0oj 24 > 


Con.”’Ptai«atlona hop) 53':® 

' ' _ " Estates 


East Asiatic "Rubber 'Estates "'Spi 5jo 
Golden Hope Plantations (TOp) 48 
Guthrie Cerp. 1 SDJ. 7t*peLn. Mr 11 7/12) 

giaPCLn. 53 (18/17* 

Jltra Rubber plantation* dOoi ISb 

Kuan Lumpur Krpeno Berhad (smi.d 39 

! Kulim (Malaysia) Berhad i0J01_25a 
' London Asiatic RuWev Prod. 'tOoi 39 
London Sumatra Plantations hOp) 25t 


Pio Granada Com! C12U2.- . Coyjrt. MO 
RjUinto, 6-,-pcCnv Pt. £13® ' 

Th.«u Hldgs. 240# 

Tofcvo Pacific s.i9's# 

Waltons 114* 

Wentworth lAuit.i 117 


DECEMBER 15 


Acme* Hid pc. 20® 

Aetna Lifv-GiuJrr W52G-1 *• 
I Ampol Exploration 93 
•Australian FounoatuNi 93 
Boms Philip 215 


Mamoie Inxv. (IOp) IB I'S/tS) 
Mhlfyalenit pianins: Iltipl 5'; lift *12) 
Muar Rirar rtflB) 42 ^ 


Padane ^nhang Vi 0p)^9 j16-1?J 


Carlton Old. Brew. 258 t 
CIT Inti. £2T-; 


C*tv Service* £32 U 
C'-lbr Mine* 63 


Colonial Sugar Rehnenn 430 4 37S. Nn* 
323 

DuAloe (AuSt.l 110 
FZ Indl 335 
F and T Indl. 71 •; 

Grace Bros. 216 

Hudson Bav O'l and Gas £28UO 
Krone tS 5.' £26 Y; 

New Metal Mining 2u 
Norseman Gold Mines 5* 

North Kilgurlie 7 
■ -r/ne Copper 19 - 

Pionerr Concrete 117 15 
Revnoldt Bros. 512® 150 
sainwav Stores 1U&4&® 
swan Brewer* 1 71 

fhv wnnuM of tkr Stock Cr.-hoife 
CoannM 


P > tallnn E»m. '* 1 0p) 37 b <17/1 2) I 

-Pl«nti>‘>dn HWay. MOP) 26 W. ZOpcUK. | 


Sltieiapora Pam «**- rSBJ 19 rt6/1*> 
Supfra Invs. 110 b) 13® 14 


skipping ra» 


British Commwlth. *50 p 192 
Caiedonlii Invs. i75d) 160 2 
Common Bros. lOOol 70 

Fnrnes* WllhV 173 6 

Hvnting Gil*soni42. SpcPf. 32 . 
Jacobs (J. >-> <20 d) 23 


London Overseas ■ FrrtoWers Q5 p) 33M5 
LYi" SMwm«(25p) 163 rlG/12). A *25p) 


eSli Tmspr. Trdu. _C25p) 122 4 3 1 ) 3 
Peninsular Oriental SocPfd. W':. Wo. 
37#Sb# 7 6b 7b 8 6 B'.ocDb. 67VC- 
Roerran Smith A (SOp) BBb® 70 5 

Rurt-'llnin (W.l rado) 12B® M8I12J. New 


s gso) s 34 , :..nB/iZl 


NEW HIGHS AND 
LOWS FOR 1975 


RidlOY Fashions Worth (Bend) 

TRUSTS 1=3 

Lampa Sees. 


The follgvilna seiuritie* fhumbrr in 
narehtbeset) among those oocRed in the 
Share informal 'on Service verieroiY 
attained new highs end l®“ lor 1975. 


NEW HIGHS (50) 


Chancery 

OILS (11 

Angto-Ecua dorian 

OVERSEAS TRADERS ID 
Ber isfortt (S. A W.) 

RUBBERS H> 

Bert am Cenu. 

TEAS <11 

West Nila 


BRITISH FUNDS <41 
Exehor. 5ot ‘76-7S Treat. 3boe *79-81 
Treat 10h«c -79 -a' Treva. lSUoc ‘97 -A 
CORPORATION LOANS (T> 

Bristol 6-jpg -75-77 

BEERS (1) 

Beil l A.) 


Grindlayi 


NEW LOWS (S> 

BANKS ID 


INDUSTRIALS til 
Century Sets. 


a tram 'Mol 73® *t 0*1 21 • 

Sonrhammon Isle o' vvio*»* Sth. eeolooa 


RMS PM. *90p) ISO I1SH2) 

5/80 Une 12 * 


BUILDINGS (Z> 

Merer rMonL L.- Parker Timber 


TEA ft COFFEE (5) 

AjMm-Dooart Hidux. 87 (IB'IZ) 

Camellia (nvettt. tlObi 62 

CooMl'tox Lands 34 QMS 12' 

i6# ng** 

Empire Plantations - Invests. *1Qpi 5® 
1-64th® b 118 12) 

Jutel 34b '15.12 


Cantors 'A' 


U.V. Textiles 
Ball ft Coll. ns 


TEXTILES (D 

OILS *1) 


ELECTRICALS CS) 

Darta . RevroDe #ar*on» 

Do. -a* 


MINES 14) 

East Rind Prop. Falcon 

Zand nan Kami/ht-ng 


ENGINEERING I1D 

Camford Eng. Green's Economizer 

Coated Metals Hawker Suwciev 

ComnAJr Jackson U. ft H. 8.2 

Crown House Neeesend 

Davy laL Wei I man Eng. 

Ductile Steels 


RISES AND FALLS 
YESTERDAY 


Longbourne Higgs. 62 (1BT2) 

Lunuva (Cevlon i 43 tlB'12 1 ' 

McLeod Russel 130 (18 12-. 7ncUnsoc. 
Ln. 3&:Z n 8 12) 

Pundalova Hldgs. t25n) 15* na-.2> 
Rosehaugh Tea iKKKis.' (2 Sd) 9>>^ 
Scottish Cevlon i25p< 3b C1B.12- 
Single Webs. (IOp ? 5V# 

Tr-rh Hides. 320 (1S.12) 

West Nile Hldgs. 320 115-12* 
willlamaan Tea HldDk. 66 <15 12* 


FOODS on 

Clover Dairies Squirrel Horn 

Northern Foods 


7 MS/12) 


INDUSTRIALS *12) 

AD In:. Hill (Cnarlesl 

Brow.) Bora - 1 Kelt initial Servers 

Caravans Int Norton 6 wr.ght 

Cr (ration inda. Parker Knoll -A - 

Dvl.es (J. ) Srtent&foc 

Fonner Li. H.) Stonehlll 

. PAPERS CD 

Ferra Pie-.er.og 


i TELEGRAPHS £ TEL EP IIS. (— ) 


01L(14S) 

Ampol Petroleum (LAD. 5ft) 60 
Anglo-Ecuadonan OMheids_ ^ISOOi 70 1 *- 

New Ord. 


Attotk -Petroleum (20 p) 33__ 

Botv Whales So] 51':® 50 

nrit?.£-Bonwo ^Petroleum Syndicate ft 001 

125 (IJ.'IZ) 


BrttfihAottoieun' S77® 8* 1® 6: 8 7 31 




Bnnnah Oil 28bt* 9 30 29b 7! 8i 8. 

Bpciitw. 21 2a; nSiiz) . Beczndji. 
?SVtI 7M2I. 7*aPCPI. 24i; *!• 


2 jL {17/121. 7 lapePf. 24 i; 1» (16 

IKK 26b 1 15/12). 4bPcDeO. 

ns/ii'- 7'^eLn. 34 (18/1 2). 


GO 
a*cL*». 


p2' l B^«'leum 0 |j:pc1 stDrt 601* (17:121 
O'l Exd* oration tKoldlngsi (IOp) 65* 6® 


6 4. 


Pramiar Cons OilAeldi fSp) Bb 8 

Oil 'Canada) Cm. Stis. at no 


Ord- iBr.1 

SboePf. ~4A. 7 PC 


valtST-IO'. <16/1 2' 

Royal- Dutch >F1 JO) Slip* _ 
5hetl (25PI 366'^ 6 7 8 5 9. 
*2S«l36e# 71 70. 5bPcW 
i| Oil 

Strain Romana *35pi 30 It5f12) 
Texaco Intnl. 4Lpc 57- *15^12) 
Trier ntrrjf *Z5c) 50# 50 3 2 
Ultramar (25P) 200 199 


. PROPERTY (359) 

Alliaoi#. Prop. HIms- 46 M8f12i 
Allied- London Props. HOW 36 
AmaL Invest, and Prop. Cb. (29 p> 15-a 
16 15 1 6':. wrnts. 4 1 18/12). SbPcUns. 
Ln. 34 *1#/1Z'. BkpeUns-Ln 33*i 
Anston Hldgs. Uftp) 32 117/12) 

AqiiHi Secs. i5p' 15 b* 16® 
AnwSe^Sec^lSpi 42* 2 U. llbeUns, 

Arbigen Props. <2 Sp' 67# 9. 6'*peUns.Ln. 
ug n-8 12' 

Avenue Close *2Dp» 43#..<l8fl2) 
Bamoton Hldgs 6UocUns.L(L ij. 

Bank and Commercial Hldgs. *1 On; 3 
BeMBiont Props. (25P> 50'z. SpcUns.Ln. 
41 

SeM vt&y Hldgs. *2So> F18/12> 

Bcricelev Hambro Prop. t25p) 72 <16.‘1 21 
Brad I ord Prop. T«U*2Sp* 121 

8fflsisa,%. , . 0 3l% f. 35:*:« 

Burton (Moptaftue) Prop. Hivesu. (25p) 

Capita/ and 'counties Prop. Xo. >2 Spi 14# 
15 14b IS"-- 141*. BbpcDb. 46 *15.12*. 
7pcDb. • 47ft 118112).- 9»*PcUns.Ln. 

TCU* i . . 

a»sr& aiSJpi’a’iSt. 

■TOP* 35 C16‘12 
Well 


ssrssi 

cSfirtry 1C &w TOV*n_ Props.^ 11 °P* 16. 


Umec.Ln. fl6® 101 IhWJ,,, 

Estates Agency Hldgs. «2So* 22«s dBIlZi 
Estates, General Inv/ I20p* 16* - 

Evans Leeds- tZSpl 51 (16/1** 

Five Oak* - tan. i35p) 4b* 

Forum Props. (IQpi Z2U® 

Fraternal Estates tSp* BL (18/12) 

Godfreys tin) Pb 116,12) 

iTLrn— Of ) , i lim* *C.nm 


Wesi lmsi and Teaaa Reg- (IOp* 42 

Wiuh invest. «25pi 68-^S 70 69 -a. B 
Ord. [25p/ 63b (16.12) 

Yorkshire and Lancashire Inv. Tst. I25p) 
IB* 

Young Companies inv. TSI. Wrmts. to 
5uU- lib 115 TZ-. 


- UNIT TRUSTS (2) 


(25p) 1*5 b 


12B 


Capital National Tst. <25p) 92! 

J2So) 87. 5pcO/3- 82 i- ft 5/122 

Cardinal Invest. Tsl 6fd. (2Bnl 
£18112). BpdJnsec.Ln. 78b (15/12) 
CarlM invest. Tst. (Z5 p) 103® - 
Cater t«. <sp* 26 
Coder Invest. Tst. (25p> 53® i *3* 

Channel IMims Inter. Invest. Tst. HE 
* 1 8/12) 

Charter Tst. Agency (ZStf 43b 4 „ 

- - ------ nSp> 


Ctt^ .Oxford 


cWSoto 


Invest. Tst (2SB) 46b 

Invest. Tit. *50 p* 55 b 


ClydesdaJe. U>»«t. (2SpJ S8*r._ t 6 Of*” 


54 'E "4b (18/12). ftpcOb. __ 

95 (15/12)- SpcOb. ■ 59-79 B2b 115(111. 
Common Market Tit. flp) 10® 08(12) . - 
Continental Industrial 7sL (2 Sp) 767L® 
b® — 

Continental UnlW Tet- (25 p) 87*i 7 
(16/12) 

Ctwsoeitt Javan (nmt- Tff. warrana Sub. 


Cro« riars" Tsl^ ^ 25p) 52' Da <16/12) 
Debenture Cor pa. !25o>71b- 3Lp^b. 
Mb IlSf12>. SJiPcDh. . 79-83 506 

Deta'lnvrat. (5*1) 74V® Sb® 1® (lftli) 
Derby Tst. Income 131 nw12) 

Direct Spanish .TCfcgraph (ZSpi 43T; 
Dominion General Tsl (Z5bj 190 (18/12). 

SpePf. 35 (16*121 ' ■ . . 

Drayton Commercial InvfSL J25B4 It* 
115(121. 4oePf. 27 t16 T2)l 8 Lpc Un**C- 

Dravtmf CoraoWWed [2Eo> , 12W6. 3- 5 >’ c H 
• PI. 34 (17n2). 7T;pcC«v.Lh. 121b . . 
Drayton Premier Inv. (2Sp) 172b# 8 1. 
flSMl** TbKACiW'Ln. 11 9® 

ttoaivest lnc.Sk*. (SOP) -48. Ceoftta. 152 
(18/1/2) 


Dundee London inv. (26)0^4**! (16112) 

121'r® 19 


EdjjlblHJJ^^DUndee Inv. _£?^Pi 


_ .... . *bPeff. “SDi . 

Edinburgh invest. Trust BHSU1...177 fi 
Electric General Inv, £25 P) S7 B'»-(15/12) 
Embankment' Trust 4bpcCnv,Ln. 76 




Ctledanlan Iriv.jfZSp) 62»ri9 
Englksh iff 


Jnternati«n»r.{2Sp) ”82®.' . 8bOC 

eSiui 9 New G Yflk - Trust (2^P) 62 Hj 
English Scottish Investor* £Z5p) *’ 

. SpdPt. 3Sb CI5/14) 


12&l9- 


M. and G. American and Gen. Fnd. 32.7* 
M. and G. Dividend Fnd. Inc. Units (Mb 

M. 1 *4nd G. Extra Yield Fnd. Inc. Units 
58. fj (18.12* 

M. and G. tar Eastern and Gen. Fnd. Inc. 
UmtS 34.8 115,12* 

M. «nd G, Can. Tst. Fnd. Inc. Units 
127 i]5 12). Accurn. Units 184-8 

japan and Gen. Fnd. Accum. 
Units 113.3 115.T2' „ _ 

M. and G, Magnum Fmi. Inc. Umcs 163b® 
M- and G. second General Tst. fund. Inc. 
Units 119b (16.121. Accurn. Units 166 
lift 12) 


MV^^id.G.. Special Trust Food Inc. Unit* 


■ 87.6 (15*12! 


IRON, COAL & STEEL (21) 

Brafcen P HHIL C 4P»w5e«'Y (1A2* 685# 764 
85 80 700. 6bpcDb- 56b®, Cl 8* 12) 

Dunford and EllMtt L25p> 45® 4. 3pc 
DO. 48 (15/12) 

Head Wrlshtson (25PI 41. 6pdFf. 26 9 
■15; 121. 4tpcP*. 22 115112) 

"unSlet (Hldgs. I Q5p> 50 (IB-12) 
lacLclUn IP. and W.l f20ol 18 C1B.'12> 
leeoscnd (2501 46 (TUT 2) 

Wrests arth <SO p) 47:® b 
on Ship build ert. (SOP) 36 


NaeoiendHi 

Rfcttardions, 


Rooh Caledon 

ciBnzi 


Swan Hunter Grp. 53b 


Great Pordind (SOD) 228 31 25 6 
Gnrencoat Prom. <SP* Sb# 

Kalas Props- C25P' 23* 

Hammersan Prop. Inv. (2501 296.#. A 
I25D) 3150 23 

Hztdemrre £»5s *10p* 178, SpcUnsec-Ln. 
273 4 UGH 2). 91’PcUnt.Ln. X 19 <15(121 
Imry Prop. Hldgs. iZSpi 143 117/in 
lutereuropean ptv. Hldgs. tlOoi 36 b 
115*12' 

R&awffih. , sii®f«a.i» . 

Leganraie Estate <1 Dp' 5 U8ii2i 

Land Investors ,25p> 86 (15 12* 

Land Securities Inv. Tst- I50p* 169 7 70 
65 6. 6pcDb. 19S8-93 -43 '17/12L 
7bpcDb- 4Bb (17 121. ' 9«Db. 59 

(15/12’. BbPcLn.- 54 *j. SbPCLn. 130 
3. GbOCLn. 1985 1130. IftpCLh. 1242 
Law Land (20n* 60';® 6 5 50'- 64b. 

GocLn. 115.. 7bpdji_ 19B7 120 
London Provincial Shop Centres. (Hldgs-) 
(tftp* 46b 6- New *T0fl) 46 
London City Westcllff Props. HOol ISb® 
b® 161 16 17. GbpcDb. 42 (IB'IZ' 
London County Freehold Leasehold Props. 
6 b pc DA 43* (15/12). 7uocDtt. 47-V 
*15/12i 

London Shop Property Tsl (25 pi 53. 

6>:PCLn. 68 IIB'12) 

Lynron Hldgs- UDoi 58# flB. 12) 

MEPC '250) 73# 6B» 77 6 7': S b 4 
6b. BecLn. ,45. SpcLn. 70b® 2® 1® 
2 70 b 

Mldnurs: Whh* Hides. tlOoi 9b 
Moumview Estates 'So' 291; 30 ria/lZi 
Muck low ,A- end J.) Gp. *25n* 140® S 
Peachev Properly Corp. (25u' 29 ': 
Property Hewing Invest- Tst- (2So> 200. 

SpcLn. 103 
\91IA42CZ.. 

Proa. Security Invest. Tst. iSOm 35b 
(15,121 

'.Raglan Prop. ' Tst. rSpi 3 V® I, 

RMlonal Props. <Z5p, 37 (16/12). A 
(ZSpl 35bs 5 

Rush and Tompkins Grp. i25p) 34 *17.-12) 
Samuel Props. i25o> 39 <- 
Scottlsn Metropolitan Pmp. >20 pJ 83* 
Second CUv Props. HOP* 27 (16/12* 
5imci Secs.' TSL BUDCLn. 32 
Slough Estates r25p* 77b® B >l 'Out 
Ln. 1 SB *1 6"12* 

stock Conversion and invea. Tsl *25ni 
148. SbDCLiL -149 
Sunley (Bernard) Invest. Tsl *25p* 144 
Town and City Props, nop* 16b® b (6 
17. b- B'tiopi.isb- Warrants 13 
Bpo-l4ocLn. 73 ’ _ 

Town and Commercial Props. *20pi 1 3 
'16.12*. &ftpdxi. 77<j* 18# —• 

17 16- 


Gt. Narthn. Tclegh. (Denmark* (Br.) <101 
45 ri6'12i 


TEXTILES 14* 

Dxwscn Inti, -a- Trlcovilla 


Bril ish Funds 

32 

1 

u 

Corpus. Dom. axd 
Porelgn Bands 

Iff 

1 

49 

Industrials 

33* 

US USB 

Financial and Prop, . . 

155 

5> 

38T 

Oils 

ID 

6 

U 

Plantation 

8 

2 

37 

Mines 

41 

18 

84 

Recent Issues 

14 

5 

37 

T eta is 

£29 

an 

US 


TRAMWAYS & OMNIBUS (— > 

Anglo- Argentine Trams SpclstDb. 170 
<18 I2L 4<ipc2ndDb. 79® (18-12*. 4 ml 
S rdDh. 56* 70 tlBH2) 

Barton Transport (TEOpl 55 *1£.12 j 


ACTIVE STOCKS 

ON THE week- 


waterworks (10) 

Bournemouth 2 8ocP(. 21 (17 12) 

East Surrey 4.9dcB 40b * 16 / 12 ). 10et 
Red. DO. G5 *17/121 
East Worcestershire 3-Soc 
.67. SocDb. 25 (15 12*. 

Em* bourne S.epcPt. 62 


2ft. 6.3ocPf. ! 



nsrrnvkftrsB^ “'>• M8 ”’ 
SS^cfK J?!SSS mr " 3 ■ s,,c,,, ■ 
n dT sot ^iSr 40 9,:sc 

R G^ W ?7 , „ 1 '7 n fi a V ,,hr,0B * W *«" Wtr - 
S. Surrnntihjre wtr. A.9pC C 42 ItB.’lZ). 
4JEDCPT. 52® nanzi. A.gpePI. B7-J 


Stock 

in 

RP 

■■ Bats " 

GKN 

Distillers 

Reed InL 

MEPC 

Marks & Spencer 
Trafalgar House... 
Barclays Bask ... 

Burmah Oil 

Beecham 


Denomina- 

tion 

II 

.... £1 
.... 25p 

£1 

.... 50p 
..... £1 
25p 
2.“p 
SOp 

n 
£1 
25p 


Of 

marks 


o.) 

4a 

44 

42 

no 

.IS 

SS 

37 

26 

35 


Closing 

pricp(p) 

3211 

5S7 

323 

2157 

137 

24S 

76 

95 

ion 

301 

sn 

23!l 


Chans e 
on week 


+ 32 
+ 20 
+ 15 
+ 11 
+ 10 
+ !J 
n 

+ 4 
+ J) 


1975 

hich 

:«o 

30R 

XIS 


15U 

297 

23! 

12S 

14'* 

.723 

100 

344 


1975 

low 

IIS 

19l) 

164 

05 

B3J 

124 

Si 

47J 

23* 

112 


116 


53® i IB' 121. 4-55UCP1. 64 

Sutton Dirt. Wtr. 4.9pe 43 (15/121 


SPECIAL LIST 

, DECEMBER 19 (3) 

william* (Ben) 6ocCum.P1. p2s 321 

DECEMBER 15 (Nil) 
DECEMBER 17 (3) 


Triplex Foundries Grp. S.noeCum.Pf. P2S 


DECEMBER 16 (2) 


Wolverhampton Dm Casting Grp. 6 pc Cum. 

Pt- Pi l 


DECEMBER 15 (NQ> 


RULE 163 (1) (e) 

Bargains marked under RnJe 163 
(1) (e) in seenrilies for whid) 
quotation lias not been granted 
and which are not recorded in the 
Official LLsL 


, ' The above list of ortire starts is based on the number of bargains 
i recorded gesterday in the Official list and under Rule 263(1) ( e ) and 
reproduced today in Stock Exchange dealings. 


DECEMBER 19 


BP .Canada .640 - ■ 

8 ran ill Airwav* 658 

ar 




M JUS»U,^> b® 

- Hldgs. TU52.S8* 


HameniBY- .. 

Hanimek 'Ausl* ns; 

Hooker Cpn. 140 
Indonesia Consolidated 7 >® 


Option Report— 3-month Call rates 


OPTION DEALING DATES 


International (America* £10.30 


First Last Last 

Deal- Deal- Dcclara- 

ings logs tion 

Dec. 9 Dec. 22 Mar. 4 
Dec. 23 Jan. 6 Mar. 18 
Jan. 8 Jan. 19 Apr. 1 


For 
Settle- 
ment 
Mar. 16 
Man 30 
Apr. 13 


Jennings Bras. 

Lend Lease Cpn. 290 
National Bank ol Australasia (AusL Reg.' 

New 135 & 

Nicholas mini. 64 
Oakbridge Secs. 72 
Ocean Resources 16 


‘Calls” were dealt in Coalite 


and Chemical, 1CI, MEPC, 
English Property, Siehens Oil 
and Gas (UJ*.), Town and Com- 
mercial and Town and City. No 
“puts" were reported, while 
“doubles" were arranged in 
Coalite and Chemical and 
Burmah Oil. 


Indurartpla 


Oil Search 27b# 
[Can 42! 


. Pan American 422 

I Pancontlncntal 890 
Peonies Deni. Storm 227 
Peugeot £4 g; 

Poseidon- 175:# 9(1 
Tuminex 2 

Woo aside Burmah 135# 8 


DECEMBER 18 


Alliance OH Developments 10 
Bank of New Sooth Wales (Aust. Reg.* 
d55Q| 

Dunlop Rubber (Auh-> 105 
InterproWnclal Pine Line 950® 

Jarotne Ma:neson 366 7 6 5 
MeUI Exploration 54# • 

Mid East Minerals lAOti' 28 
Morris lAiist.* £10 
Offshore OH lb# 

Puwer Con. o* Canada 616 

Reynolds Diversified Oil and Gas 4-;0 

Bhooesian Brews. 115® 

Southern Co jtll'ia 
Southern ' Pacific Props. 9b 
Swire Pacific A 106 
Timor OH 7';* 

Union Minlcre de Haul Katanga £20# 
Vultan Minerals 110 

Wrilmw 4 

Wheehxk Marden A 52 
WMm Creek 40 
WifOank Colliery 460® 

Woo (worth iF. W.) Com. £17.'i® b 


1. 1'. Cement ... 

Aw. Lei* urn. 
Barclays Bank.l 

Befcloun J 

A*4- Drue -I 

ttmralera 

B.A.T. 

Hr rial) l#r land: 
Boom I 

Hurtl'd 'A' • 

Csiibunrs 

OmriauliI*.„. 

bot-enlhLins — 
Uiriillers 
Dimio)'...;. — .( 


jUuanliaii ■>**«*■• I 

X1-K..V 

15 Hawker Si*M...| 
3 Hon no of Fraser 

12 ‘I.C.L. i 

16 ifnrereyk 

50 La-kbI A Generali 

7 Ladtiroke. 

6l» Unyln Bapk.... 1 

7 —Ii0iO.. n .. M ....i 
. 6 '•■Minis"-..../...! 
-11 MnrLhi Sp'ncer! 

8 'itlitixml Bank.' 


;b/*i)liayi ^...i 


R H"i-n -V 

ul* InrenL 


(Uuilerer.. 

tilit. UrapeiT.-i 

Vu-ken. 

Iiniltams Hod’o; 
-IVni'firnrt hi 


' Laiiie »l«r...._ I 

j K.M.I 

lien. AeuideruJ 


Hen. UltcUTC.-.j 

Glaxo I 

(iraml 

•i I .S. "A" J 


15 
fits 

13 

17 

16 
13 


lYal'IIVnuHahk. 
r‘«Io" Warrant*) 

|P 4 O Dirt. ! 

Pirawy — i 

>LHJU 

JiDtzzi: Ore. *.v. 

35 llleed Iprl 

7 Jlothmans 
17 -Maler Walker.. 1 


20 
22 
27 
a 
21 
7 
7 
7 
13 
11 

22 'Hivfjwti- 

51; Aina). Inr ' 

' 6 .Unt. Loiid 

Cai* L'limUM... 
K.P > 

Iftnil -hecurliieni 

jUKPC. 

Peiuliev. • 

(Town A City 

.Town A Comm.', 


iLIUs 

iBril. Tetrolcum' 


6lj Uurmali Oil 


5 ;5lnf/i 

6 Uliramar..™..^ 

80 

27 Minor 
40 'Anyln Amcr..,. 
lO I'liwlfrCum... 

15 Chart’riril Fin. 

4 -Cun- (iold 

6 .DeUeere LM... — 
K.S. Ge>luL1....;350 
Crept U. mliier. j 13 
A Ham pi on At, as I 14 
4 'Haiupii'n Prn|-.l 4 
4l£ : Kiooi [140 

8 Dior I in 

18 |Lomtae. 

9 ll'ownlftn 

6 iFre-u Bim-TL.... 

41;lii-.T.ZiiK- 

4 WelLnm 

IT*--* A m« 

Western M ug.. 

40 
4 ! 


13 

55 

55 

1875 - 
20 j 
55 } 
75 * 
18 


DECEMBER 17 


American Telegraph and Telephone 247b 
Amsterdam RotlMdam Bank LZ2's® 
Anglo United DevriDpmenis 77 


T5b 17h 


Town Centre Secs- (25pi 27b 6 
Trail ord Park Estates r250' 31b 


■Jnttvd Kingdom- Prop- iZSpi 9U 
Uni lad Real Prep. Tu. rasp) 166 416I12T 


Waite MOP) 66 rt7/1^»^ 


12 On' 19 4b 


Westminster Prop. 

(18/12) 

Wingate Invents, (ZOpl 27* b® 5b* 6 

7ij *!• 

Woodmill Prog. Gro- (Sp> 2 b* 


RUBBER (17) 

Aberfovle- PUnuttons . HOP) 6<«A 
AjtdIo ^Indonesian PJtns. (25p) 34ft® S 


Canadian Pacific Inviis. £13U* n 
Con%o*idated .Gold Fields (Aust.i 255 
Hong Kong Land 111 
Hutchison Intnl. 29'; 9 

Jaralne 5«U. 1150 
Mdrr# tP 1 'AuSt.l 940# 

Mver ( mpurlum 198® 200 191 

Pacific Petroleum £221* 

Philip Morns SUS53b 
Placer Developments £151® 

Selangor Coconuts Sib* 

Thomas Nationwide Transport 1 47* 

Tooth Co. 174_. 

Trans Canada Pipe Unas Cnv. pfd. Ser. A 
5451# 

Wbralpck Maritime A 49# 


DECEMBER IS 


Allied Chemical Cpn. £261 
Australian Mining arm Smelting 134* 


Bougainville Copper 93® 
Eurninlon (Br.* £30® 

I Ad Hkigi. BB.. 


Leopold Minerals 5® 
McArthv Rotfvtay 69 
Metal Exnloratioti aa 
Poke Wall send 468* 


LOCAL AUTHORITY BOND TABLE 1 


Annual 




Authority 

cross 

Interest Minimum Life of 

(telephone number in 

i merest 

payable 

sum 

bond 

parentheses) 







% 


£ 

Year 

Barkins (01*302 4500) 

12 

4 -year 

2.000 

2-3 • 

Greenwich (01-S54 8888) 

124 

i-year 

500 

3-3 ' 

Liverpool <051 227 3911) 

I2< 

i-year 

500 

3-4 

Liverpool (051 227 3911) 

121 

i-year 

500 

5-7 

Manchester (061 236 3377) ... 

121 

J-ycar 

500 

3 

Oxford (0865 49S11) 

12* 

*-year 

5,000 

3-3 

Reading (0734 55911) ,* 

12* 

i-year 

500 

2 

Reading (0734 55911) 

12} 

*-year 

500 

3-4 

Redbridge (01-478 3020) 

12i 

i-year 

1.000 

3-5 

Sand well (021 569 2226) 

121 

i-year 

1,000 

2-3 

Suffolk Coastal (039 43 3789)... 

12 

5-year 

500 

3-5 

Suffolk Coastal (039 43 3789)... 

n* 

}-year 

500 

1-2 

Thurrock (0375 5122) 

«* 

i-year 

300 

1-2 

Wandsworth (01-874 6464) 

325 

f-year 

5,000 

5-7 

Wandsworth (01-874 6464) 

125 

i-year 

1,000 

5-7 

Wrekin (0952 8571) 

12* 

4 -year 

2,000 

2-5 


Ln. 54 3b 06/1 — 

Wood no use and Rbeson CHldggj Cl2bPl 

Yarrow (S«e) ISO (1 5.12) 


MINES 

Aostraiian (7). 


BH South (5A0-5O) TBS (16/(2) 
Great Boulder Minna (SAQ. 
MIM (SAO.SO) 206 


10) «9® 7 


North Broken HID (SAI) 140® - 
Norm Kaigerfl Mines OAOJOt a 
W«Dem Minina CSA0.BQ) SUS1.69® p 141 

HUsoeUaneons (85) - 

Beraft Tin '(ZSpl ISO 14 h <18/123 

S urma (17bP> 8 (16112) 
to tral Provinces Manganese (iZbp) 3 
O q!1Z) 

< wwwflr ,7 * # - 4 * ^ wrj 

Charterhall Tlnanea (5P) 27 

Cora. .Gold FluWc (2 So) 206 9 7 8 5. 


SLpcLn. 63b* JW 
£1 Ofo or 


(1t») 4B 
Emiav <5pi 4 (17 j12) 


Gmvor 05p) 150 (17/12) 

. (25p) 165* 


Gopang . Cons. 125 pi 

Kim anting (ISpi 43 

London Tin Corporation aOp) 145®. 4i® 


RjO Tlnto-ZInc (2 Sp» 179t# 6 B 9 80 77. 

(?Sp) 169 a. 3.32SPCPI. 


Anramulaung 

35. fibgcLn. 49 
SH fiction (2 So) 4587 72 68 • 


■Slivermlne* <2 brt 44 tla/12) 
a .Cora. (10p> 90 


Southern KUtta . 

BJwhL.& E. 'African (S) 

Botswara. RST (A2> 382 M8/I3) 


Fgltgn Mines P5p) .130®" ri.Af2) 

• «£)») *3® 41AF12) 


Globe Wmeow.GoW 

M.T.D. (Mangtulaj (C5P1 78 


Mwah Resou r ces (SBDi.4D> 195 

t -lnra. (5 p) 21# 


NortfKhan 


PhoenN Prtacs Gold flOojl ^# (18/1 2) 


Rhodesian Cpn. n6!n) 15 fl7/'2) 
RDM CaitM- B (Kft) 157# 40: cisnzj 


■Aunvii 

n5Ti2) 


vik* Concessions (sop) 153® 


WaokH Colliery CSOpi 35 
Zambia Cooper 


urn. (SOD 0.24) 35 
Sooth AFrican («7) 

Ana to -American con. S. At. <RO.lO> 345t# 


Anglo American Gold . .Inv. .*017 26S® ^® 


Anglo-Transva*. Consld- , A vRO J 

cvaii - 


BIjyvearwitriclA . <R0-2£) GBOP 75 70 


1^.12) . 


Bracken tRI) 172#'n« l2) ' 

intekiHiifiin (ffi) i A rift,- 


lftfiai 

Clvdewjale (Tvlj ColUcriBS MB . 105 

CgrabcMtoncMspn fM.W,7tS 


Drelkiftal *00.20) J«2® (18(121 

OoeriM®!! 


Dur 


femeui *R1 * 7DA _ 

Hoedepnon Oessp nt1> 315!* 

cm) an 


T - 











U.K CONVERTIBLE STOCKS 19/12/75 













1 











Size 

(£m.) 

Current 

price 


Con- 

version 

dates 

Flat 

yield 

Bed. 

yield 

Preminmt 

Tnp/imw 

Cheap(+> 

Dear(--)0- 

Name and descrip Uon 

Terms* 

Current { 

Ranget 

Equ.§fconv.f 

DS ffitf 

Currant. 

Alcan Aluminium 9pc Cv. 89-94 

12.00 

58.00 

200.0 

76-80 

25.4 

l&l 







Associated Paper 9Jpc Cv, 8540 

1-40 

75.00 

200.0 

76-85 

1X3 

135. 

7J 

6 to 19 

51.6 

465 

- 75 

-14.4 

Bank of Ireland 10pc Cv. 91-96 

10^13 

148.00 

S5.7 

77-90 

6.9 

5-5 

16.7 

9 to 22 

44.6 

615 

13.6 

— 3.1 - 

BPS 7} pc -Cv: 89-04 

459 

102.00 

62.0 

72-80 

7.7 

7.7 

10.4 

2 to 13 

205 

255 

5.4 

-5S- 

English Property 6ipc Cv. 984)3 

19.16 

99.00 

mo 

76-80 

6.6 

6.6 

-175 - 

-IS to -2 

35,0 

19.6/' 

i<* 

-55 +5.o' 

English Property I2pc Cv. 00415 

15.40 

93.00 

1503 

76-84 

12.8 

1X9 

• 23.0 

19 to 50 


56.9 

29.1 

+ 6A 

Grand Metropolitan lOpc Cv. 91-96 125.50 

96.00 

3203 

73-78 

10.7 

10.7 

3.1 


14.7 

17.4 

25 

- OX 

Hanson Trn«t'6ipc Cv. S8-93 ' 

4.51 

7330 

57J 

7fr86 . 

8.8 

9.6 

8.3 

-r 

ys to 23 

32.0 

34.9 

45 

- 4J2 ' 

Hewden-Stuart 7pc Cv. 1995 ' 

0.72 

150.00 

2SO.O 

75-05 

4.6 

3.4 

_ M r 

- 5 to 13 

545 

445 

— 7.T 

-20 5 

Lyons, J- TJpc Cv. ,1981 . 

3.60 

71.00. 

22.7 

75-31 

20.5 

15.6 

Aw. 3 

101 to 150 

115 

275 

555 

-S4JS 

Slough Estates ldpc Cv. . 87-90 . 

5.50 

129,00 

125.0 

78-87 

7.7 

6,4 

4 

• 34.0 

31 to 40 

25.7 

54.0 

29.4 

- 4.6 ' 

Tozer, Kemsley Spc Cv. 1981 

733 

83.00. 

1533 

74-79 

9.8 

*r 

“J XL. 

28 to 42 

14.9 

21.8 

U.0 

• -20.7 

Wilkinson Match lOpc Cv. 83-98. 

1X10 

'* 

84.30 

40.0 

78453 

115 

_i L f' 

48.8 

46 to 59 

245 

44.7 

35.6 -135' ‘ 

“ Number w OriUtuw aham Into which noo nomlad of cmre^tihle node Is wnver Utile • < The pxTuT' _ _ n „ rrih1 . M Mr nf ih*. 

cost of ti» edntnr in the convertible stock, i Three-month nniw. J Income on number of Ordinary Tm cost or Invcsimem i in i Mnwrooic raw . 

TWa fncome. ramYescd in pffncc. fs summed from nresem time until Income ou Oititoaty shares, aharea into w/uch-flOO ft«n»rw convertible » in- flair 

copvmiop dale whichever fa earlier. Income 19 Bammed to crow ai 3 wr cent, per annum and nj it greater than ^'1®. ”3 m n» J 

conrarutite. Xoconte is aumned until conversion and present valncff at 13 per cent, per annum. ^Jisprescm J* nwhinj* of the uMerlrtac eonhV 

m pressed as per wsnt.df ,ihe value Pt the nnd«b*lnfi eouity. 0 Tie dJffcmnr betirfen the prtmrHislf irebme ol rte ranvenible less ik«i™* ot ine "wthtm ggapr 

anderlylaa equlW.. + la an Mtiflcadon of relative cteanneaa, — is an IndicatidB M tolatlw fleam.- ton and Income dlflcienco expreE-ifltt a,i per vams qi 


M*. 


T.5 


C 


:*9 


■?! 


t. 


-i 

3 


l m 


EMI SOp 

33 

237 

+ I 

241 

63 

J- 

,GEC .23p 

35 

13B 

+ 1 

147 

51 


P & 0 Defd £1 

35 

97 

— 

12S ‘ 

59} 


YESTERDAY— 

Den o min a- 

of 

Closing 

Chance 

1975 

1075 


Stock tion 

marks price tp) 

on day 

hich 

low 


<-BP £1 

. 12 

587 

- L 10 

3DS 

190 


- English Prop. ... . SOp 

10 

37 

+ 4) 

9S 

23 

\ 

, Bowaler £) 

9 

173 

+ 4 

179 

30 

I. 

'iCl £1 

9 

320 

— 

33(1 

ns 


“ Bats ” 2np 

8 

335 

+ 10 

338 

164 

: i 

GKN - £1 

8 

267 

- 1 

277 

93 


Plessey SOp 

S 

67 

— 

90 

39 


Unilei-er 25p 

8 

424 

+ 2 

428 

170 

• 

Bass Charrington 25p 

7 

94 

— 

ins 

47 


Distillers 50p 

7 

137 

- 1 

150 

fiftl 

“ . 

Imperial Group 25p 

Lyons (J.) ‘A* ... £1 

7 

so 

+ 1 

83 

32 


i 

130 

— 

178 

52 


MEPC 23p 

7 

76 

- 1 

231 

53 . 


Marks & Spencer 25p 

7 

93 

- 1 

12S 

47V 

J 

Midland Bank ... £1 

7 

291 

- 2 

SOS 

122 



{ 
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■■ ■ :t 
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_ The Financial. Times. Saturday; December, 20. 1975 


STOCK EXCHANGE REPORT 


Late bid for Clover Dairies features quiet markets 

Index up 0.6 at 369.3, after 371.2— Properties firm 




Account Dealing Dates helped by favourable U.S. money 
Option ‘ iWPPlyfi^s a™* hopes of a 

•First De dara- Last Account f™ 8 * 1 , Lcndins 

JwjJ Dec! 23 Dec! 24 Jan 7 chances of it happening next 
JS-L: ran’vn Wednesday were considered good. 

Dec. 29 Jan. 8 Jan. 9 Jan- Z0 At lfie shorter end of the market, 
' " Mew Ume " dealings may take place th _ .. ♦.« - Treasury 10* per cent, 
r™ u. *■» «£, w StaS'.cJvl^.d™ e 

Equity markets, had to wait until Governracnt broker supplied 
after the House close before any- atock at 95 ;. other shorts wem 
lhme worthy, of note develop^ ahead t0 uie extent of ft except 
ymerdayrTIus came In the form for Treasury 3 per cent, 1977. 
of a surprise bid for Oner Dames 1977 down * at 92 i. which ran 
from Northern Foods, whith somc stock and an 

t JU pLJJiSi 0 iSS-S absence of buyers. Mediums and 
the former. Elsewhere, interest j ongs traded freely for a while 
apam centred chiefly on companies and ^though interest faded later 
making trading statements. How- ^ failed to impair the firmness 

e f e +T Pro P ert ^ s i|y es °"^ The result was closing gains 

of tile few sector to show up Ending to ). News that Citt- 
weU in the preiailing quiet corn baQk h ad raised its Prime rate 

hnVto nS ihi^v^tIfrt ee ^iimin3w brought no lasting hesitancy in 

jL* 1 * *£ Am 0 f r nSTxrF pt P ™ ^T h.f the 1816 afternoon. Corporations 
statement from AUiPC on liiur*** mmmH u.ifh m *> i n 

day. interest here was stimulated ?° d d risi £r j i n places, 
further by satisfactory half-yearly Cunda ' r “" 1 ‘\ 4 * , 

figures from English Properly, 57 p. Renewed institutional demand 

F.T.-Actuaries index for investment currency caused 


ETI INDUSTRIAL 
ORDINABY INDEX 


250 


2fi0| 


150 


100 



_t .i 1. 1 _r ) i 


1973 


« 1 1 1 ' 1 ' i i i ' 


1974 


l » 1 I 1 I I 


1975 


but John Brown lost 3' to Glp and betier-than-feared preliminary 
GKN 1 to 267p. after 271p; the statement from MEPC, the 
last-named probably reflected Property sector was given q. fresh 
some disappointment with the boost yesterday by an encouraging 
blocking of the proposed German half-time report from - -finghah 
purchase. Elsewhere. CompAir Property. A good two-way business 
continued in firm vein at op, up ensued In the leaden, where HP 
3. Camford, with results in line moved ahead .43 more to 57p and 
with the “ rights " forecast, the 9* per cent. Convertible' me 
improved 3 to 4Sp, but North another 9 points to_ £116. "Land 
British Steel reacted 2 to 28p, Securities Improved 5 further* to 
despite above-forecast profits.' I71p_ MEPC, however, ran out of 
Mirroring the first-half setback, 9 team fallowing the previous day's 
Cooper Industries eased 2 to 8Jp. advance of B and eased, back a 
Splrax-Sarco were lowered 6 to penny, to 76p. Business elsewhere 
123 p. ’ f was fairly limited, 'although 

Miscellaneous Industrial leaders numerous gains occurred. -Gfcat 
generally’ relinquished early small Portland Estates rose S further 
gains in slack trading, although to 230p, while similar Improve- 


Bowater held a rise' of 4 at 173p 
and - Unilever ended 2 better at 
424 p. after 426 p. Century Securi- 
ties -were a weak feature, closing 
4 down at a “low* 1 for the year 
of Sip on the gloomy results for 
the sixteen months' period. Dis- 
appointing half-year results left 
Sfebe Gorman 5 cheaper at 162p, 


merits Were recorded in Hahuifer- 
son “A,” 324p,~ and HksJemere 
Estates. 182p'. Property Holding 
and Investment added 5 at 202p 
to leave a rise of 19 on. the week 
on the good interim report. ... 

Further investment buying 
made itself felt on a market 


while Hens her “AT, on the profits already short of supplies ..and 
setback, shed a penny to 14 Jp. British Petroleum rose 10 more to 


FINANCIAL TIMES STOCK INDICES 


4,' 


Dec. 

10 


Dec. 
' IB 


Din. 

17 


Dec. 

IS 


Dee. 

lb 


D»n 

12 


I A; 


Government 0*0^ ( 

Fixed Interest. I 

ladoRlsriat Ordinary- _i 

Gold Mines.. 

OkL Dir. Yield % 

SirnlngirndX(fulI)(alJ 
PtS Undo (net) (a) <S)J 
DeeXoge marked-...— 
Equity turnover fen;.. 
Eq uity tnugainstotal.. 


5&86| 


360.3 

226.1 

6.67i 

16.79] 

9.25 

4,823] 


58.7X1 

68 . 68 ! 

368.’ 


1.64 ‘ 

LBB 


6.6 1 
15.82> 
9.20j 
'6,472] 
•49. 


58.1 

68.se] 

568.31 

221.x! 

6.691 
16*6 
' 9; IB; 
4,874 

75.921 


68.511 

68.ee] 

367.8! 

225.4! 

6.7l] 

9.mI 

4,044) 
44. 


68.41; 

58.67! 

36S.5 : 

223J#] 

3.78J 

16.11] 

9.03. 

6,335 

48JZ8I 


58.42) 


08.68! 


M4| 5.335 3,433,' 5 - 
.0 d MJffi! 49.55 4 : 
1B1 ! 1 B Rftni 1 « arro. m * 


562.3j 

22S.O] 

8.80: 

16.17; 

9.0a 
3,431 
49. 


5 
5.i 
l\‘ 
3 !■ 
1 - 
3 ,': 


12,107! 12.840) 12.081i 18,6081 11,472) 12 


10 un. 389.9. it ajn. 3X98. Hnoa 370^.' 1 pjn. 3n.tl 
. ■ tun. 37UL 3 mil sfi.l- • 
inat indue «U2>6 302k 
(a) Baaed on 52 per Cent, corporation rax. 

Basis TOO Govt, 'Secs. 15/10/2*. Fixed InL 1SCS. 

Hines 13/3/55. SB Acttvltr July-Hoc. 3342. 


fb> KQ=9J& 

Ind. •OnL-LT'S*- 


HIGHS AND LOWS 

nShfaT Com pi 1st km 


I ■ 


s.e. Acnvir; 



137b 


High 


GdVL (MO).. 


62.34 

(20/3) 


Fixed Ini..- 62. £1 
1 121/3] 


Lad. Old I 


Gold Mines.) 


377.8 

ll*lli 

442.3 

■asm 


Law 


49.18 
■(3/1) 
50.53 
V3/Ir 
146.0 
-(B/l) : 
218.4 
( 1/121 


fiigb 


137.4 
(9/1/36) 

130.4 
I<BSV11j47» 

643.6 

!/iWfa 


Low 


49. IB 
tS/I/Tb) 
60^5 
0/D75) 

49.4 

, 442.3 45.5 , 

(sw»/75) kss/iomi; 


r Dec. 
• 19 


an / M' i 

m 

- l •- 




Dell) - — 
OIIt-Kdged-. 

Induhiilt... 

apeeauttve . 

Totals ...w. 
Jwtay AvV'ct 
GUtLSdra - 
Induin*8i*..j 

Speculative J 
Tuuils. 


IS 1.8 i 
159,0 
■54JI 
1Q9.8 i 



13L4 
169.5 j 
37 J 
114.0 


only up 


STr 1&*e ScrfST-?k awS^SSSy some initial activity in otherwise support to clo** 4 up at a 1973 ^ ?^p ^L^tacfto^^nS W '* 

^ ^ ^ ? He,oId, esed SSj£^ V^cco, 

ii„- 138 P- - after I40p. ' 

Distillers encountered a little Decea. 270p, and the 
profit-taking after the 'previous improved afres h 

day’s rise of 8 on the better- than- respectively in a . 

nenS te to 137^ ^ and eaSCd a J^ber emmderatim of Uie good Dairies inmn JSS* Seeonda^ OTs toproSSd despite pleasing 'interim foUowing'ne^' ~of the chai-; ;' 

penny to hi ip. half-time statement with the L-lDVer lyairies jiuup chnde tntramm* 2(Kn anfi-TH. fieures. death* 

progre^ share placing news left Petbow After having unproved *o lOOp „ ntro ] ’g,^ With eainlns'2 while c »h Afrimn Industrials- had ■ Platinums were generally 
D ., .. nT , eh^ged 2 firmer at 162p. After Thursday’s at the “House" close, Ooter on Cape buying, butO 

Buildings. Montague L. Mej-er «r 1 1 ,h„ Dairies iumoed sharolv "after- Angio^tcnaaonan^aiivancea^ 3 to Aberconi Investments 7_pener ar 


161.00. per cent, to dose a net two points 2 to USp. while Hie “ new 

1 he absence nf a redurtion in t 0 • bU< • ,, • 

Minimum Lending Rate. The Shorts 

closed with cains extending to A Rpnks drift D3CK 
and occasionally more, while rises 

in mediums and longs ranged to After edging up a few pence 
3. The Government Securities in- more at the start, home Banks 
dex gained 0.16 more to 08.S6, slipped back in idle trading to 
making a rise of 0.44 on the week, show slight losses on balance. 

Leading Industrials were quietly midland were finally 2 easier at 


hardened 2 to 0 7p. while Urf* jggBJ!* U „SmSt “SdS SS2f* *»• * 2SoV>d 12*= »«• »' W* 

^ - 1 An ibo hifl fnrApfh irnitnri 1 Ain 


nationaL 88p, and James Idtham, scientific closed a penny down at on the bid (worth around 164p 


held that level after the. : ttad- a t 640p. 


Timbers made fresh . _ rw 

in otherwise little changed 2 flrm e r ar 1 £2 pT Ait e r Th ursd ay’s at the “ House " ~ close, Cover _ „ .. 

were quiet. 

In . Tins, 'Kamunting fel 

firm untS the^’after-hours” deaf- 29fpT after 295p, and Barclays ~a H5p, put on 3 and 5 respectively. a2p" a?ter's0n!" James*"scott herd per share at current marker iD S'' drilUn S statement. Interest in Plantations^ was both companies reported f 

; — — — =— -*•- 4 M "" 1 ' - * “ Foods, 2} S. and W. Berisford w er« note- mainly restricted to the Jamw half year profits after--' 

where m -worth y in Overseas Traders for an Finlay associates; Oe^oock, and hours on Thursday, 
continued advance- of 8 to a peak for the year Consolidated Tea. and -Lands botn 
. ■ . , firmlv, hardening a penny more of 142p on fresh consideration of finished 10 higher at 240p and| 

Wallis and Co. (Costumiers) to i36p following Press comment the preliminary results. 350 p respectively. 


1 .4 


touching its best of the day at Grindlays were dull at 31 p, down results. 

2 pjn. with a rise of 2.3, dosed 3. Occasionally harder Discount . ^ dosed unchanged at 329p 


only 0.6 up on balance at 369.3, Houses had Alexanders 5 firmer < n Chemicals after a year’s peak w-ere a dull late feature in Stores, on the interim report. The in- 


failing 6 to 46p on the first-half terlra fi "tires and dividend pay- Trusts and Financials . bad _ 

profits setback. mon t took r. Paterson up 2 to B * m , spots - . Australians' ease afresn 

Hawker came more to l fie fore, 24p. In Hotels. Adda Interna- Investment improved 9 to 2S2p , 

rising 5 to 3+7p, but other tional closed a fraction easier at on . the mtenm statement,, while Australian mining shares lost 

Engineering leaders had early 6p on the first-hair loss. further ground, in line with over- 
chases. The commencement' of narrowly to finish a shade softer gains pared back or even down Motors and Distributors were “P 3 to . B P- night markets Dqwn-Unaer. for 

Gilt-edged fully maintained the dealings in the new “rights" for choice, apart from- Reyrolle on the day. Tube Investments quiet and little changed. Dunlop, 5®?.^ the fifth consecutive trading day 

firmer trend of this week, being shares of Eagle Slar provided Parsons, which attracted late closed 3 better at 309p, after 312p, 


for a rise on the week of 7.0. The at 22op; the preliminary results of SitiP- 
FT-Actuaries All-Share index are due on January 19. Cattle's 

unproved 0.4 per cent to 155.78. Holdings, on the half-yearly Rpvrnlle hono-ht lafp 

report, managed to firm a penny * xc J ruue uuugm idle 
Gilt FISC continues t0 Z3 P * n ne Slected Hire Pur- Electrical leaders fluctuated 


F.T.— ACTUARIES SHARE INDICES 


These indices are tbe joint compilation of the Financial Tines, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 


Figure* In purentbeM* i*h«» number 
nf »fix-ka per section. 


Friday, Dec. 19, 1975 

Thur. 

Den. 

18 

We.L 

Dre. 

17 

*3 a 

Monday 

Dre-.‘ 

16 

Year 

lappi-OM 

Hlpha-and Lows Index 

In.lei 1 Day’s 
No. j Change 

f 41 

Esc. 

K’m'ngB 

Yield's 

(Max) 

Gmn | Est. E»(. 

l»lv. | P/K ■ P'B 
Yield % - Mstl.i 1 Ituliu 
(ACT m«/ 1 mir. 

Index 

No. 

In-les 
- No. 

Imles 

Sol 



Slnre 

1975 l Compilation 

•I 

i ; ft; 

Tns 02% 




mm 




fell 10 to 435p, making 
loss of 50 and Pancontinental 


Apart from Furness Withy,- 4 Ka ve up. 15 to 895p r a fail of 40 
better at 17Bp on small specula* over the. longer period. 


10 


140.19 4-0.7 16.52 


137.43: +1.1 


123.53 


49.45 


119.07 


117.48 


- 0.8 


+ 0.4 


11 


I 


133.48 +1.1 ! 14.16 


12 


13 


14 


15 


147.45 +0.6 


158.49 -0.3 


16 


17 


18 


19 


20 


21 


22 


23 


24 


25 


2b 


26 


CAPITAL GOODS (178) 

• Building Materials (29) 

' Contracting, Construction (23}j242.ai j+1.0 

■ Electricals (16) 4241.49 ^02 

Engineering (Heavy) (13) 

: Engineering (General) (63) 

: Machine and Other Tools (9) 

. Miscellaneous (25) 

CONSUMER GOODS 
(DURABLE) (56) 

; Electronics, Radio TV etc. (15) 

Household Goods (14) 

Motors and Distributors (27)| 67.74 1 — 0.1 

CONSUMER GOODS 
(NON-DURABLE) (168) 

Breweries (15) 

Wines and Spirits (7) 

Entertainment. Catering 
Food Manufacturing (22) 

; Food Retailing (16) ... 

Newspapers, Publishing (15)!i60.92 
Packaging and Paper (13) 

. Stores (33) 

Textiles (22) 

Tobaccos (3) 

To>s and Games (fi) ... 

OTHER GROUPS (941 

Chemicals (241 

Ul!ire Equipment (lOi 

Shipping tl2» 

Mim-c) la neons <4S» 


12.60 


14.48 


18.21 


5.98 . 9.12 9.11 .1394.6 139-20 ; 136.06 ; 136.70 


6.11 


3.96 


4.80 


159.621+0.3 I 20.29, 7.34 


+0.9 17.83; 6.81 


17.07 j 
17;49 ! 


8.54 


12.13 ,12.12 >13689 1 136.31 '134/17 131.93 


10.67 ] 10.67 :240.5p 241.92 241.02 238.73 
8.07 | 8.07 *240.91 '241.13 339^9 238.69 


7.51 ! 7.51 


8A1 8.41 


10.56 10.56 


6.94 I 8.68 


8.68 

I 


+ 0.6 I 15.741 5.29 i 9.58 9.57 


159.11 158.86 


122.45.121.99 


49.55 49.08 


118.69 118.63 


166.84 1158.19 


120.59 


49.01 


X 18.70 


116.81 115.62, 


114.83 


4.01 ! 10.66 | 10.55 

i i * 


1324)8 130.42 '129.48 


165.42 +0.2 l 14.80 6.42 f 9.93 . 9.90 165.04 163.17 .161J56 


168.74 -0.9 


(16) 184.76 
Jl6a09 


■145.37 


+ 0.7 


102.17 


121.68 


160.Z1 


214.31 


+ 1.1 


+ 0.3 


+0.3 


+ 0.6 


+ 0.4 


18.74' 6.92 1 8.19 I 8.19 67.79 67.41 67.06 


13.45 5.89 i 10.97 , 10.86 146.60 146.21 145.96 


13.21 6.60 11.47 ! 11.47 


11.32 6.98 13.41 • 13.41 


11.74 6458 ! 13.64 


13.29 5.12 10.63 


12.99 


10.46 


10.71 


14.19 


21.60 


12.40 


4.74 13.58 


6.28 ' 10.55 


7.47 t 6.89 


5.66 ! 12.33 


13.58 


10.55 


6.90 


12.33 


14.86 i 6.74 i 8.66 8.13 


+ 1.8 ! 15.81 6.29 t 9.62 1 9.62 


62.45 -0.7 22.91. - 6.36 6.11 ! 6.11 


168.95 158.66 159.81 


170.30 161.00 160.76 


184.73 186.23 187.30 


158 93 158.85 158.45 


119.48 


49.53 


117.76 


113.42 


127.41 


161.25 


61.7(^206.37 1 60.71 


55.36 143^3 

• . (is. Ui ■ 16/ U ’ OlMto i( 13/ 18/741 

48.64 138.19 45.11 333^4 44.27 
,16/1 h ' 16/I1 (2/6/72) 'll 1/12/74) 
74.74) 389.33 i 71.48 
<6/t| 1(19/6/72) .I2/U/74) 
98.4® 300.04 ] 84.71 
/2|1) I (4|S/7E> |(2ort),«6l 
64.39] 202.57 ; 64.39 
(2/1)1 W6m* ! (2/1/76) 
45.4S 168J59 | 45.43 
(6/1) l (4/6772) (6/1/75) 
20.11. 136.70 1 1936 
(2/1) (4/7«» 

49.65' 177.41 49.65 

(6,’li i£2?/4/70) I (6:1/75) 


84.61 ^63.64, 
iia/Lii^. 
102.14 ;234.66 

68.97 i 164.07 


49.00 


21.63 


, (19/11) 
1123.53 
(19/12) 

, 5aai| 
1(21/11) 
53.80 1 181.76 
I (6/6) 


66.36 | 


41.94 117.481 38JB 227.78/ 38^9 
(19/12) | (6/1).- -181/4/721 (S/l/751 
46.32 ,133.48 44^8 257.4JJ 42.85 
• (L3/I2i ■ (6/11 i(I9/6/72)4(U!/1?/74 , i 
65.40 168JM3, 64.53, 263.22 I 63.92 
. llB/ll) .(8/J) (4,6/12 > 1(17/12/74. 

23.97 , 70.25! 19.91. 170.59. 

■ llB/ll, i (6/1/ (15/1/69) 


19.91 

iS/1/75) 


61.41 


144.78 1 66.59 l&Z.SB 1 61^8 226.08. 

I IB/ 111 I (6/1) (IB/8/72) (13/12/74) 
79.86 172.531 75.58 281^7 1 69.47 
UB/lIi I (6/1) /28/1 1/72)'( 13/ 12/74) 
85.37 177.941 80.42 257.40'. 78.81 
(8/7) ! (6/1, ;c 147/72) : (li/I2/74l 


55 p, -and Lucas Industries, I79p, ®P *S reed bid.. Jrom s j n ec the victory by the Liberal 

put on 2 apiece. Awaiting Mon- Arbuthnot i Latham (unchanged at an d Country Party in last Satur- 
day’s results, British I^/yland Other lirm spots included, day's Federal Election, 

closed a penny firmer at 30p. M® 11 * Secunties,up 2} more .at . ■ . Dr i ces ' drifted 

York Trafier contrasted with a S 0P-. VallOnet, fi to tiie ■ CUS h] 0 ned to some 

fail of 2 to 26p on the third- eood at 38p. Japanese issues^ fiJSS- iSvStaSt 
quarter loss, while Brown Bros, made headway, Cr^cent closing «£? oremiuro Pek^wSnd 
at lTp gave up half of the pre- J *>«* at lUp aua GT S lughar ^ 
vious da/s rise of 2 which fol- a ‘ ■ LU °P- 
lowed news or the partial bid 
from Dana Corporation. 

Doubled interim profits put {j ve interest - Shippings -'dosed 
Encaiyptns Pulp up 3 to «p in tt1th sm^u faUs foUowing a light 
Paper /Printings, where Ferry trade. • 

Pickering rose 4 to a high for the ^ -- — , — — . _, T - , ,, . 

year of 50p following demand in News items brought the occa- Thursday evening: was followed 
a thin market Reflecting the first- rionaJ feature to otherwise colour- through to Fridays opening and 
half setback, Woodrow Wyatt Ie« Textiles. Radley Fashions the rise in the bullion price, 

rose 3 to 4£p on good 'interim which was finally 50 cents higher 
results and Nova- (Jersey) Knit on the day and the 'week at 
held a gain or 1 at 22p,"t)ie latter’s' $139.25 per ounce, coupled with 
poor first-half figures having been the higher investment premium 
discounted. Newspaper mention helped Golds to dose showine 
looking considerably lifted Bond Worth 5 to 54p. Else- substantial gains. The Gold 


South African Gold shares, how- 
ever, ended the week in good 
form. Late U.S. interest 


on 


eased 1 to 29p. Publishers often 
improved, Pyramid gaining 2 to 
29p. 


English Prop, please 

After looking consider 


brighter on Thursday on the where, RKT picked up 3 t» 4Sp. Mines index rose 5.3 to 226.1, 
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BASE LENDIh 
RATES 


*4af* *'j 


■r*l 
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MONEY MARKET 


Fall in bill rate 


159.60 


157.23 


183.85 


157.44 


143.76 143.84 143.15 142.99 


62.76 ,187.30] 55.28. 329.99 j 54.87 


101.90 101^6 101.47 100.03 


60.90 165.68. 57.15' 235.08 
- iio/ii»i (2/t) :«5«/rai' 
160.39 160.19 159-91 159.05 61:91 16196] 56X18, S60J29 

' (3/12) tS/ll 1(13/1/72)- 
48.34 107.12 43.46i 135.69 
taort-i ! «B»'I) ;<28/4/7a 

96.63 1323)4 S3.69 1 204.39 
(24/1 0) - (S/1) . (ia/8/7a' 

68.63 162.58 62^1 253.72 
>12/1I« 16/Li 

{210.43 209.34 208.63 207.98 119.59 218.96 109.92 339.16 


120.93 121X17 120.47 119.70 


159.64 160.31 160.06 156.63 


, (16/12) i6/l> <12/12/72v(19/7/74) 
65.21 Il66.80j 62.03' 211.65 59.78 
( (18/11) I (C/ll I ( 1/&/72)- H 1 X/1&/74) 
— 94.85 

Kltil2fl4) 
55.08 
(6/1/75) 
43.46 
)6/l/76) 
52.63 
(6/1/75) 
62.66 
|(ll/ 12/741 
94.34 


62.84 63.21 (63.00 61.39 22J5S 


llR/lli. (6/h (2/3/72) 

f 63.76. 20 JB2 135.72 
'(20/11/ <6/(t (16/1/701 


(13/6/62) 

90.92 

(6/1/75) 


195-66. - 


14.31 4.92 9.60 9 79 195.57 195.31 194.91 ;i93-09 


83.43 -0.8 :i5 6I 6.10. 8.99 8.99 86.08 86.33 i 86.29 85.64 


...356.12 +0.1 21.17, 6.82 6.04 5.81 


151.36 '+0.4 < 15.86 6.94 9.27 9.26 


77 .96 195.66 73.14 201-9* 71.20 
■ 1 19; 12) ’ (6/ Li i 31/UW. (L'lil*) 
47.47 ; 104.78 45.54 246.<^ : 45.34 
il7/*i ' (2/ii f 1/9/72) ■} (2/1/71)1 

355 69 356.96 364.59 361.27 .223.32 404.18194.38 517.001 90.80 
; . ; ' cISMlt .61 1 (&/12/72) 1(29,7! 'S2i 

130.77 160.33 149.77 148.33 1 68.11 156.36 60.39 258.83' 60.39 
■ «Ia-ll) / A/li i?t/72i ! iS/1/TSji 


29 INDUSTRIAL GROUP (496) \ 


147.79 1+0.5 1 14,79 . 5.84 9.B1 . 9.86 147.08 146.78 146.31 144 J9 , 


63.77 151.53 
: ilSilii ! 


59.19 220.17 52.01 

l«/I» iUt./72) i(13/l2/74) 


iO OILS (4) 


128.52 , + 0.9 


15.32 , 4.90 i 7.29 i 6.53 


|325 


.37 320.98,319.53 318.10 ) 119. 29 3 38. 16 105.93 431.66, 87.23 


■ 18/ili | (2/li iaSliHBto (29/E./S2) 


51 


500 SHARE INDEX 


1162.83; +0.6 , 14.87: 5.70 I 9.39 9.14 ■! 6 1.95 161.32 160.77 159.43 


68.51 1 167.071 63.49! 227.95 i 63.49 
|(ie/U)l ifi/li 1116/8/73) l,13;l£/74) 


33 


34 


55 


5b 


39 


40 


FINANCIAL GROUP (100) 

Ranks (6) 

Discount Houses (fl) ... 
Hire Purchase (5) 
Insurance tLifc) t9) ... 
Insurance (Composite) (7j 
Insurance t Brokers) (10) 
Merchant Banks (IS) ... 

Property (32) 

Miscellaneous (4) 



135.29 

+ 0.1 

i ! 

5.35 

- 

-- 

133.15 

131.81 

131.37 

150.07! 68.30.148.45 

< : (W.6) 

56.50 

ifi/li 


166.83 

-0.4 

. 17.B7; 

4.85 

8.69 

8.69 

165.43 

162.77 

162.05 

160.09 : 70.31 U77.ll 

1 i&.«) 

62.56 

<2: 1 

... 

155.8S 

+ 1.1 


7.43 

— 

— 

164.06 

164.13 

162.64 

162.90 87.05 171.13' 84.13 

; *15(111 (6. Li. 


103.80 

-0.1 

— 

6.36 

— 

— 

103.88 

104.60 

101.29 

99.89 52.84 ; 154.39 

• « 10'ii 

42.81 

iri/li 

... 

X 14.94 

+ 0.2 

I ^ ■ 

5.97 

— 

— 

114.31 

114.31 

114.37 

115.88 , 50.17.129.51 44.88 

1 'Willi '2<li 


104.58 


— 

6 56 

- 

• — 

104.58 

104.58 

104.45 

103.22 ; 49.42 123.90 

• : HU/a- 

44.47 

isali 


218.24 

+ 0.2 

9.68 

4.16 

15.57 

16.67 

217.69 216.87 

216.19 

214.68 . 70.74 232.39 
' llfi/lli 

68-96 

(Mi 

• - • 

83.94 

+ 0.1 

! - • 

6.42 

— 


85.87 

84.24 

85.67 

85.S6 i 57.22 [ 94.97 
1 bT;oj 

51.21 
rT.li ' 


161.00 

+ 0.9 

3.62' 

■ 

5.44 

46.02 

43.71 

159.50 

165.57 

155.14 

155.09 .105.18 ,241.22 

{ (22/4i 

88.19- 

(7/1) 

... 

77.50 

+ 1.5 

12.94 1 

6.23 

12.36 

12-20 

75.51 

77.83 

77.82 

77A8 39.04: aa.ei 
( Q6/1 li 

34.78. 

Ilft-Il 


241.41; 56.88 
1 11/4,121 '<13.' l2/74i 

288.32 I 62.44 

•aO-i.lZ) '(12/12/74) 

293.15 ! 81.40 
(2.1.12) i10/12/74i 


lAibiK) (11(12/741 
194.46 44.88 

< lb/5/72) (3/I/7oi 

155.76 43.96 
Iil«4(7a {(13/ 12/74) 
37- 66.86 
f l2/(2/72):(W/12/74) 
278.57. 31.21 
/l/SIS) (7/1/75) 


■V/Ili73) (20/4/65) 

15; 33.29 


4a Investment Trusts (50) 

.„|167.15 

HI 

3.01, 4.27 | 33.20, 33.18 1166.90:167.00 ,166.41 116687' 76^8 ,178.53, 

! 1 ! 1 i I I “5,6) 1 

73.43 246.79 ! 71.53 I 
(fii'h i2a-4i72| -(15/12/7*) 

-YLL-SHARE INDEX (630) 

|166.78 | 

1+0.4 ; 

[ 1 

- | 5.55 - J — (155.03 .154^5 1 155-83 152.55, 67.43,160.65 

! I I ' 1 1 1(18/11- 

62.16 228.18. 61^2 ' 
i6.li (I.&72) (lS/12.'7t) - 


LOMMODm GROUPS 
(Not included tn 500 or 
All-Share indices J 


44 

Rubbers (9) 

... 

379.05 —2.7 

16.91 

8.8S 

9.08 

9.06 

45 

Teas (9) 

... 

118.04 '+2.1 

40.03 

8.77 

3.67 

5.61 

46 

Coppers (3) 

... 

265.14 ;+ 1.5 

58.89 

6.73 

2.57 

2.57 

47 

.Mining Finance (]1) ... 

... 

109.54 tO.Z 

10.84 

4.67 

10.42 

10.42 

88 

Tins (S) 

... 

87.47 ;-0.4 

14.30 

10.52 

9.98 

9.36 

49 

Oversbai 'Traders 

... 

215.34 1+0.1 

15.67 



4.B5 

8.22 

8.22 


Bank of England Minimum 
Lending Rate lli.per cent 
(since November 28, 1975) 


£3 00m. bills tendered and allotted bursements exceeded Revenue pay- 
attracted bids of £840. 14m. Ail meats to the Exchequer. These 
bills offered were 1 allotted, while were outweighed however by a net 
next, week £3 00m. will replace market take-up of Treasury bills. 

The Treasury bill rate fell by. maturities of '£450m. . .settlement of very, large official 

0.1223 percent to 10.7708 per cent Day-to-day credit was in very gilt-edged safes, and a largo in- 
at yesterday's tender and the Bank .uppU and ^. authorftie. e«M€ i to _th« pia^htistmas note 

i^_ _._j Minimum t Avt^inn ga\e an exceptionally large .(Circul a tion. . . _ 

of England Minimum Lending amount 0 r help by buying Trea- . Discount houses paid U-lli per 

Rate was unchanged at II J per sury bills from the 'Discount cent, for secured call loans at. tire 
cent The minimum accepted bid houses and- banks and also Cor- -start, and dosing balances' were 
was £97.31, compared with £97.28 p oration bills from tbe bouses. The taken at around lOf-11 per cent, 
previously, and bids at that level banks carried forward surplus Rates In -the table below - are 

-were met as tq 22 per cent The balances, and Government dis- nominal in some cases. 
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01 erui/iht- - 

2 day* notice.l 
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7 iU\> not ice J 
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Tiro mourUa..! 
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Nine mooLbn. 

Oue year I 

Two venr* 
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iiSflli/4: 111c 
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191a. 
X2ifi' 
13 I 
13 : 


103*-- 11 
104* 
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I Pine trade 
I UUIa« 




jm^-lOSfl, IpT-i-lOTg, 

Uo;;. 103*; 10^-10 /a 
I • i*Jt< i 10 ,5-10” 
- |i0fB-iOii 


■lliff-Ilat 

lU5fl-lT<i 

jllia-lXJ* 




T Local authority and finance houses seven du-s' notice, others, seven days' fixed. * Lrmxer-tenn local aniborily morduse 
rale nominally three years I31-J3) per amt.: fear years 131-131 per cent.: fire year* IK-131 per cent. «(> Bank blU rates U> 
table are buylru: rates lor prime paper, buying rates lor four. month bank bins lOMD^st' per cent., and four-month trade bfHs 
1IMU per cent. Approximate leU/nc races for one-mouth Treasury bin-t lOUu-ia) per iCent: two- toon ch U u (*-lBi - oer cenu 
three-month id»n per cent. Approximate seUinn rate for one- month Bank bins lOtSu-W per. cenr« two-month Id+H* per 
rent.; and three-motuh tO IJ w per ceni.i fra* one-inonth trade bllia 11} per cent.; two-tnonffl llta per cent; and three-month 
LDk per rent. . ._ 

Finance House Basa Rale (published by the Finance Hanses Assocbdnnl 12 per cent- from. December 1. doming Bmt 
Deposit Rate for Ntnall snnu. ar seven days' notice T per cem. Clearing Bank Rates for lending 11 per cent. Treasury BIQs 
Average tender rates of discount 10.7708 per rant. ... . 


EXCHANGES AND BULUON 


[389.58 '378.29 577.55 375.8 5 284.59 525.45281.66 555.37 84.68 

C*5iai .2 1. .2.V7/7M .(SsiU:BM 
115.621115.92 115.92 115.05 77.79 124.57 76.76 134.57 59-72 

Itl/lli * I'J.li 1 1 l/l 1/76) 111 'IW?* 
1251.97 255.14 255.14 255.14 370.18 467.74 251.97 567.78 , 94.08 

' i27;b. i!L J -l2i « 1 5/7/73* jEMCH 
89.08 141.34 
■3j£i 
60 55 114.49 
C3i8i 


[109.31 109.71 110.01 109^5 


87.86 ] 87.97; 88.74 88.74 


815.10 215^6 214.69 213-93 


FIXED INTEREST 
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1'tT. 
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TiiMdmy |31»»Bitay 
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1 

Consols. 21ft yield ... 

^0. - J 14.95 

14.93 ] 

14.92 

1«1 

14.91 

14.89 

14.88 

14.88 

i 16.82 

2 

JO-.vr. Govt. Stocks (6) 

48.50 I *1'** 

46.31 

46.25 

46J05 

45.86 

46.00 

46.15 

46.38 

89.68 

3 

20-jt. Red. Deb. & Loans (15 > 

49JM 

49.13 

49.16 

49.18 

49.15 

49.15 

49.18 

46.17 

57.56 

4 

Investment Trust Prefs, (15) 

46.85 •' 

14,7^. 

46.73 J 

46.73 

46JS 

46.46 

46.46 


46.50 

35.30 

5 

Com I. and Ind! Prefs. (20) ... 

63.59 .' 


63.43 - 

i 

65.48 

' 63.22 

65.15 

63.50 


63.67 

49:28 


80.58 173.90 ' 65.31 
1 22/1 1 /2gt4i89i : f3D<9ff4f 
58.91 125.43 54.83 

, to- 1* |l2/l/73< l(27p/71i 

- -252.2 S' 97.37 252.23] 91.51 

I tau/oi ' ns. 'i. (30/5/75) ! I6i 1/75) 

Since 


1975 


Compilation 


B/ptt f Lint- ' High 




S3D9 36L27 115.42 I 38.27 
■ao.-J) ! (5-1. 111(9/63) j G3/1/75) 
50.68 37.01 113.43] 37.01 
i2l/3i loth .aS/lftei) 1 (3/1/75) 
47.3D 35.35 114.41 1-34.46 
(aai7> I |A-|| f 13/9/63) (4/ia?4l 
fee-Off 47.67 114^5’ 47.67 
i6j£i ***-!, .7/10,63) • (6/1/76) 


Section sr Croup 
Over**;** Trader* 
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Tan and Came* 

Oilier Equinmeot 
Indwtrlai craw 
Hbtt Uaacoua Financial 
Nannfacttn-ino 


■«c Date 

51.12,74 

M'la.n 
31.1 z/n 

14.1.70 

Wr.J.TB 

W'l/TO 

n .12/70 
21/12*7 


Base Value 

mn 

153.34 

153JW 

144.74 

135L72 

162.70 

120.2B 

UOM 

11405 


Base Date 
29.72-67 
29.12.'67 
29/12/67 
10/4/62 


Base Value 
11403 
9647 
UHkOO 
100JU 


- A list of the constituents af Uie PT-AUnari** 
Share Indices' h now available from the Publisher*, 
tbe Financial times. Bracken House. Cannon Street. 
London. £C4J* 4BY, price 23p. by Jn/awf-post Up. 
Commonwealth Up. Fmisa 22a. 
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COHSTTTUEKT CHANCES: HasnM Johwry and 
Saoiheffl Evans Hava merged la became Mwi»e* and 
Southerns CBulldldB MmeHalc). Johnsao and Firth 
Brawn ts a new eeastiliRiit'of CapHp) Caods Mlsc.' 


Sterling showed little change on Thursday, 
in the foreign exchange market The U.S. dollar was generally 
yesterday. Its trade- weigh red weaker yesterday against most 
average depreciation since the European currencies, blit its 
Washington Currency Agreement, trade-weighted average deprecia- 
as calculated by the Bank or tion since ih? Washington Agree- 
England. was unchanged at 39 1 ment, as calculated by Morgan 
per cent, and remained at that Guaranty of New York at noon 
level ' throughout- The pound rates, narrowed to 2.74 per cent, 
opened at S2.Q215-2.022a in terms from LSI per cent. 
of tiie dollar and after touching Gold gained Si to close at S13Si- 
S2. 022 5-2.0235, eased to $2.0200- £139} but trading remained quiet 
S2.Q210, before closing at S2.0210- Tbe krugerrand finished at $141 J- 
£2.0220, a fail of a points on the $143 1 (£70-71) - for domestic 

day. delivery and its premium over 

The discount on forward the gold content narrowed tq 
sterling widened, following the 2^3, per cent, from 3.0& per cent, 
sharp increase in Euro-sterling in the domestic ' market, - but 
rates. Tbe tbrec^month pound widened to 3.05 per cent, from 
finished at 2.80 cent premium. 2J52 Tier cent, in international 
compared with 2.50 cent premium dealings. 


EXCHANGE CROSS-RATES 


lie.-. 19 Fi-HiikniR , Nr» York 1 
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FraakTre 1 - i.a-tessw : aosi>9u . a/u-ii . v/jyfio 99jtaog.gu 

N.Y»rk ..J 5S.24-W ! - ' atau63 '2.MS0-7J i.OSOWBlO H.SfifcS ac.lt>.12 

Paris :i6d.81>2l0- 4.4W7-«667. - I1USS3W6 u-*UB5 ; 16331 

Brussels-. I !o.(H-07 

London—.! &.33-J0 
Am'erdajnl i ulVi^o 


Zcrioh ; loa.lMi 


39.43-61 - .. 79.70-36 i WJlT-iO -. .lo.ul-uS 

Z .& l OESr ' 8.a);-.o; i 79.70 90 1 - : 6.«244ii i jJO.vsU 

Z.W3S 8917 [ tw.2&33 '! M1I6-66 6.4535-36 .UL39&-445 

i(®0^5 58^6-96 ! 8.M5i-MOO OJ07-5L2 I 37.68-74 I 


UA S in Alomml. L'.S. S=!0L4ft48 Caimriwa emes. 
drauhan S in Sew Yiocfc SC=9E.47-48 L T J5. rents. UA 5 In Ull&n 632.75 
. aieriin*; In Milan 1380.30. 


EURO-CURRENCY INTEREST RATES 
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Six nHUitbt— ltig-l2U 
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538458- 


51 B -Sjfl 
6i0-5ie 
412-43* 
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7ia-aia 


l-ii* 

I 1-U* 
i SSB-i.V 
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44fi-4* 


Enrs-l-rendJ deposn rai?: sbon.tcrm 01-61 per oral.: s*-«n days' runiee si-6) 

momli C3-61 per c«i!.: three months 7-71 Per cent.: six months 


per cenu: .ouo 

per coni.; one year Sl-8! per cent. 

LonccMarm Eurodollar deposit; rro years K4J ,xw r. ccdl; ihxve yean Si#i 
per corn.: four years 91-9) per cent.: litre yean 9j-9i per rent. 

The follcnrtnn nominal .rales wore quoted for London dollar certificates on 
deposit: one month 36-6 per com.: three months 65 is-65k Per cool; sit months 
flW)i per rent.: one year 71-71 nor cool 
* Rates arc nominal closuuc rales. 

t Short-term rotes are-call for storting. U.S. dollars and Canadian dollars and 
two-days' notice for guilders and Swiss -francs. 
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UstXHL^— ..J 
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Milan 1 

Oslo......... 
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Stockholm J 
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SaMeb — IT? 


G [2.&200-2JJS56;i02IQ-SJK20 
81*; 2-&6K) ■ 2.054012.06 16-2 JB» 
4«c!+ 42-3.« ij.42 *£-6.4313 


« 

71* 

Big. 

61fi 

77 
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5 

8 
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7a.BtL8B.0a l 79.70-78-90 
12.47-ISLGO 1 li. 476- Li.486 
i.ZS-b.32 'SJS-fi.IC 
OS- 80-65.20 j &4^-65.IB 

Tzajo-uo.satiaojn-isa-fio 

1.372-1^81 i 1^78-1J5B0 
11 J16-11J5 11J36-1Ui6 
LSB-9.D3- I 8S3i-eMi 
S-bOSMS 16 JSA- 8 JI 4 


Blg| 8TJ-622 ! S 18-620 

8 ■ 37-20-37.65 IStM- MM 
JiyilSl B.304^314 


t Baslc tUsconm. i Rates riven are for 
conver ti ble franc: ringing OinnMi franc 
8L60-8LBB. 


OTHER MARKETS. 


'• Satis Bates 

Arg*>Btiaa-*il7.0d.Q7J4:.kiRendaa< 26047* 
Vi^trtilia (.fldffl. (.tf ITB Aastria- o/-68* 

tljhl. Is.i7-IB.S7 iBctetum „■ 81-Ba 

tliiLUKt ... 7.78-7.81 ’Urartl 1 40-23 

. 71 J.96-7*.B40:C'anada^..- J-ttffl-ttfio 
bL'omKon^ 10.16a- 18-20;< Denmark.' 12J2b-.4b 
1 ran.- — ' l;»a-l«i 'ftance 8 J 0 -S 'k 
Kuwait-... I'jlcnnany.. 5.294A 

UHsrihb’j; 79.36-8 8.06 iGretow.i 75-78 
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S Based on rues Quoted by spedallat 
dealers. ♦ Rate given' is the financial 
rate. Special finandai rate ■ 166 JS-iawa. 


FORWARD RATES 
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Ci7p*nhg'n..?-G tw> pm j 18-16 ore pm • 

PmnMiin S-"* -2>* pi. pm . 10-' -9s jrt un 
Cl-JuitL,. .- 15.-- | -to , 45c. ilia 40<.-rJii-S(k-- di- 
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Oild -.>..-33 Ore pm l3y t It are pm 
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SU-montil forward UA dollar 4.954530 

pm and l^-month sjm,50c. pm. . 
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Cayzer, BewaterCo. Ltd!" • • 
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Northern Comm. Trust, " 

•Norwich General Trust Aft 5 An#, 

Portman Guaranty 3 di1Q 

P. S. Refson & Co 

Rossminster Accept’cs 
Schleslnger Limited ... 

E. S. Schwab ...- 

Security Trust Co. Ltd. 

Shenley Trust 

Standard Chartered .. 

Sterling Credit 

Thames Guaranty 
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Twentieth Century Bk 
United Bank of Kuwaiti 
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5ew3ovV| 


2U-43U 

„ £21-21 1-- 
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Authorised unit trust 


Unit Tot- Mgt*. Ud. (aXg) 

jlfi drrtJttJC Bi. Aylnsbury. 02965 

RAfrogti^— , — jap -‘Oji ; 

{SKriD«*jJ~.— na-nuj s 

££*? jar. TX- FA - (263 2S.H . .77 4 

^wGauW—w.J 35.91 tO-J) 4 

lifted Baabro Group #fett£) 
njajtttti Hso. Hutton. Br entwo od. Ena 
gS* sei or BiUoicar RB77«i saw 

I 

Tat ..BB.4 303 +0J s 

25.4 +f)J S 

M2 +0.3 5 

»6 +0-3 5 
*?2 +0J 6 


- .... I , I 

f _w a> Bridge Talisman fd. Mgre.# MW 

• '***' 30,MUWagLa«,E.CJ ‘ 01023*051 
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... BTCanHatlpy 251 26,1 ... ■ LM 

J5 BTC^i 1*1*5;. ;§7 27.4 ... fW 

SS+0j| 5.a* BT Exempt m w( .„. 5 C3 

f£a_ji* Slixil 2?- 12.5 »s ■■...■ ;« 

35.91 -rO^J «J *OTla»wIA« 128 U. 7 I • • 

Pneoa on Dee. 17. N« mb. dtj D&- 24. 

(*K2) Tbe British life Office Ltd* « 

Cw* HdlmceHsft.TBntjrittoWdb.KL 0803 222T. 
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«:& IS WS»!=i! . H -4 *S 
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S S H3 *Pr*e« on Dec ft Not (fcaimff Sac M 
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uaznesi 1 

irimthnot Securities Ltd. (a) (cl too Old Brad a. sc 

f teveo5UE‘t)iUSJjEH3SLB 031-2281421 1 
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E& 3 &»F &4 ‘ Si ^ a 4 & 

SS£S~ i |2 to.! IS J%d 5« 

tjltriihdtwraU— 22* 24.5 +0i — _ •'*** “*r *>**■ **■ 

Preference- 221 aa* 23 A 3 Cfcju-terfcoose JavheC# 
wSSoSw-ZT it! iS! 4 ^ LP««n»oao-itow.EC 4 nmaw 

Manilla 1 .. 147 15 E ;u CJ.Iutejjll- [M 4 Rd ... IJ 144 

—ISESiaS &! E IS SSuS'fcfe ' . if :r IS 

^StSwSJsmc - ms n| 30 C . J Fd 7at. 7ri — £Z3 0 Ml 1JI 
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JSJouSsr-— 9SA 44 M : .r 7 A3 Pnre 00 Dec. 17 V«t dealing Sec. 23. 

SSSS^^^^SSi 

141 *« M*2£ti 4 467 

dsi sjjj j La,u,on •-mahm 

$££ *0% rnlLi JSiS Jii ar Ce« m «dn.Ctl L FdLI14i DJJ+flJl 

Coyne Investment MgmL Ltd. 

orelny® Unlearn UiV UKg) 73 e 0 .GatcboowRd.A 7 Uabn.-y. iepbsmi 

ricorn Hie- 252 Romford Hd. E7. 01-SMSS44 CeyoeGrootb {20 0 ZLM| +02} 525 

Crescent Unit TsL Sign. Ltd. (a) (g) 

ifSt: aScO—Z Ml tO^o i 2SB 4Md»RUOw_B t flab«rshX 031-2204831 
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ftk»4t DOC. 19. K«t sub day Dec. 2 S. EqnltyAUrw. >*>2 SOJj + 0 jg 424 

Mag Brothers & Co. Ltd.f (a)C«l Framlin8to * 1 Unl1 
’frSj-MTVr--, m 5-7. IrdAod Yard, EC48 5BEL 01-3480071 


tp j I” Brawn Shipley t Co. UdJTMtc) 
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DacAcamu. fS* h bo Nadwi ^ Provident lev. Magrs. LULf 

Lloyd's Life Unit Tst. Mngr*. Ud. 4B.Cf0MetaMiiSL.EOP3HH oi-toUOO 
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E 9 U 9 Accma. —004.0 109.4( ... .{ 53S ^ '- -l *” 
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■C Auanllon 1375 4811-04 2.74 

'<XjC*h Accum gSJ 269J -rOJ 4 95 
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J- M G.T.UB.6GCB 1156 S3+0A UO 
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MEFJMat.l'aHs --D40* M6« ( 5,44 « C-Swlt*. rn ... .|M17 m2] +05( 
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MAN OF THE WEEK 


Senate vote serious blow 


THE LEX COLUMN 
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to Ford’s Angola policy 


A gentle drift 



BY jUREK MARTIN WASHINGTON. Dec. 18. 

THE UA SENATE this evening oppose mifitary intervention by Barbados has been bound for Ford over the tax cut Bill, it 

produced a resounding vote of two extra-continental powers, Guinea Bissau from where the looked as though the intensive 

no confidence in President namely the Soviet Union and Cuban soldiers have been irons- lobbying campaign conducted by . . . _ ^ ¥' ■ 

Ford’s policy towards Angola. Cuba.” ported to Angola. Before pro- the Administration— and pnnci- Financial markets have been nee* ~ insists of cnfli, snouirat 

After a day of immensely He urged the Senate lo recon- testing to Cuba, the Barbados pally by Dr Henry Kissinger, the gently drifting in the right Index TOSe U.O tO J07«5 £6.6m.— -which is a fifth if 

complex manoeuvring, involving sider its position, if necessary Goverment is understood to have Secretary of State— was about to direction this week — equities than Clover's entire capit ii 

both' the Congress and the before the Christmas recess to- been contacted by the United succeed a “ d , “ at - a \. t “ and gilts upwards, interest rates tfon before the news and** 

cZcZinTTai S ss- flST£.!r” si "“i - S™ 5 « in** 

An°ola from the Weapons Appro- rejected a request from Cuba in the country that Angola could . At the pine tune, Adraimstra- most of the year at such tnnes The October 19/4 figure of I4Sp September, if Northern 1 1 I 
priatioo Bill. for permission to use Piarco turn out to be a second American tion loyalists were threatening to as external factors have been a share with U.K. and European holders had wanted a sta'ijlfi a 7 


upwards 


Financial markets have been 


consists of cash, 



in** 



priatioo Bill. 


Mr. Ford immediately rounded airport in Trinidad as a refuel- Vietnam. It also represents a filibuster any attempt to cut off neutral, as they are at present, properties included at 1972 Clover, then instead of 
i the Senate, describing its ling stop for Cuban army planes triumph for some elegant Parlia- the S33m. that the Democrats felt it true that some analysts values and Trirec's mainly at scribing to the rights issue 


Troubled 

waters 

ahead 


on the Senate, describing 
action as " a deep tragedy fo 
countries whose security dep< 
on the U.S." 

Reading a brief stater 
within an hour of the vote. 


lik 


President said, emotionally- stop in the Cuban troop airlift, abetted bv the Democratic lead- has announced that its extra- past few weeks to suggest that past fortnight— and the whole skills out of the equation 
“The issue in Angola is not. which has risen to three flights ership. . ordinary summit on Angola will the Federal Reserve might feel sector has responded to the S j nce clover alreadv mat 

. V- J ..Jit - J.H ..nth tka nnvmal At ... .tana J. .t J..- with ha hal<4 in Ahtht f mi H aha aaaj «a a...h tha nan, . , at.. ... .n.aiaa .... - 
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never has been, and never will a day compared with the normal At one stage in the day. with be held in Addis Ababa from the need to push up tbe cost of apparently reassuring results respectable return cm c 
be, a question of the use of U.S. once-weekly commercial flight by the Senate deeply committed to January 10-12. It will be pre- money — and indeed Citibank from English Property and employed this is a case \ 


forces." It was solely to provide Cuban Airlines, 
modest amounts of assistance to The Cuban 


finding a formula that would ceded by a preparatory meeting hoisted its nrime lendins rate MFPC with a 6 oer cent gain , -JT .. .. 
through end ,h. im-sse with Preside-, of OAU Foreis, Ministers. per center' 5KJL JUitaJ? l££Jto S moreth^ V^' 

day. But in fact Thursday is feeling more certain about 
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Japanese agree to limit 
car sales in New Year 


BY JOHN WYLES 
“BRITAIN HAS been good to 
me ” said J. Graham Day. the 
43 year old Canadian ex-lawyer 
who this week was appointed 
chief executive of the Corpora 
tion which will run Britain's 
nationalised shipbuilding 

industry. 

He might have been forgiven 

if -bis voice had carried a trace AGAINST ALL the odds, sales in the last quarter of this At the same time. Datsun U.K.. 

of irony for he has been given Japanese car manufacturers year have been far lower— at the leading distributor of 

*oha.t is likriv tn hp ottp of the appear to have made a significant about 17.000 for the three months Japanese cars in Britain. 

: ” concession yesterday in their —than in the rest of the year, admitted that it was “puzzled" 


BY TERRY DOD5WORTH, MOTOR INDUSTRY CORRESPONDENT 


Haw Par 
talks with 
Goldsmith 
adjourned 


night's U.S. money supply (Ml) the future of many of the Aj-kuthmi* 
figures showed a sharp drop of leaders, any sustained rallyrmay 
around 93b n.. and Citibank's : , 


BY MARGARET REID 


SINGAPORE, Dec. 19. 
WHETHER THE vexed issue 


Datsun added that it expected! of Slater Walker Securities' 


t Pax Bros, 
fought out 
agreement 


prime had anyway been out of 
line for some weeks. Our own 
Treasury Bill rate eased yester- 
day. and only a small further 
decline would be needed to 
trigger a decline in MLR on 
Christmas Eve. 

In the equity market the >( 400 
by Christmas” school has seen 
its hopes dashed, and with Wall* 
Street also dithering there is a 
general reluctance to push 
prices ahead without firm 
evidence of economic recovery. 
There are signs, however, that 
the confidence of businessmen 
is returning— takeover activity 
has warmed up noticeably; But 


THREE-MONTH STERL1H6 
CERTIFICATES (ff DEPOSIT 
YiELB a 


S M J J A 

1975 


Chancei? Consolidated 
come through the past cou 
years in far better shape 
most section 123 banks— i: 
its - profits on property in 
■—and -its reward comes i 
shape of an agreed equit 
from Arbuthnot Latham, 
has been underwritten foi 
at 35 per share. The deal 
Arbuthnot into an estab, 
operation in the North W 
England: it will Increat 
equity by 72 per cent., ta 
lending base up from just 
£10ra. to £15m„ and leave 
for a gradual increase in 
bined geqrinjT since Chan 
advances are only a quart 


• • •Twilit, 
••••sv A* 


• * 4** 0 
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For the moment institutional be checked by the long delay size of the bidder's. _ Ho 


toughest ass laments in Bnrish ta!ks with Bntlsh motor industry Tf • , by the statement from the SMUT- 

industry. But he is not a man i ea d er s 0D restraining their car tained at lhe beginning of 1976 ? nd JAMA. The company, which ; BY MARGARET REID 

given to public self doubt and sales in Britain. !?5Sw reDrenral a rouiderebte 18 3 British-owned distribution, 

such has been his track record At the end of the two-day talks, HSvear (when the organisation, admitted that its' 

in overcoming obstacles in the a statement was issued by the Japanese sold 32 000 cars in the sales in January alone could ( SINGAPORE. Dec. 19. 

five short years since he burst Society of Motor Manufacturers gp St three months), and an reach *.000. . i WHETHER THE vexed issue 

on the British shipbuilding and Traders and the Japan aflnua y sed total of less than Datsun added t ha t it expected; of Slater Walker Securities’ 

scene that the Government is Automob, J* Association which g 0000 Such a total would almost lts sales in the first half of the £l4.5m. loan to Haw Par Bros. 

Jhit ests that Japanese sales in mert the target of a 7 per cent >ear to be high, since the com-i International will be fought out 
understandably optimistic that Britain will be voluntarily held * ket s h a re for Japanese cars P*°y baa been holding back over, legally or solved hy agreement 
Day could be the roan to steer down in the first quarter of 1976 h ^ Department of Trade the past three months in order was still uncertain to-night 

British shipbuilding out of its to the low levels achieved over W0U | d j ike t0 ^ see in ^ u.K. to achieve its target 'of no morel a f tfr ihc top-levri talks here 

growing crisis. the last three months. ' ' than 64.000 registrations in 1975. ; were adjourned. 

Day will be sharing ttes BriUs^iStS”^ night how- The British Government will j a statement after five inteu- 

challenge with Admiral Sir Qf j apanese car sa j es aC hi eve d ever, that the Japanese would be now be watchu^ anxiously to ! sive days of discussions 

Anthony Griifin. chairman- in the U K. during the latter part able to bold back registrations see precisely what yesterday s between Mr. Jimmy Gold- 

designate of British Ship- 0 f this year would be continued to the level they have suggested, agreement means. Having re-; smhh. the new SWS Chairman. wigusu rn.pn.j- ii» di»sp Northern Foods’ offer docu- vetw metal whiet 

builders and at first glance he for at least the first three months Stocks of Japanese cars are high, jected import controls on cars in • an j Mr. Michael Fam. chair- had an unusual position wifhm ” “J “J* , ^ __ 5 _ _ f . • cl ^ ,w ! . m . et * 1 ^ hlcf 

appears to be rather an ^odd of next vear." and a large number of orders deference to international feel- [ man of me Singapore-based the sector because of the way ment for Clover Dairies is going mined Rothschild Jnve# 

ehoh’e to he the Admiral** ri-ht- ^ siknificance of this word- have been taken for delivery’ in mg. it is relying heavily on such j n ai * Par. said that- they had its holding in Trizec over- 1° impelling reading— Trust during 19/4 have 

cnoice to oe me Aamirai s rigni wWch was said to be the m? New Year, when Bntish Ley- pressure as can be exerted by the - held a series or cordial and *» it. « vcn ,. s for Northern shareholders, lagging well behind the n 
nana man in suen trouoiea sub j ect of careful drafting after land in particular will still have motor manufacturers to get car nseFul exchanges, 
waters. He is not, after all, the talks, is that Japanese car difliculties in meeting demand, imports down. - h h0Wfd that these dis . 
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• t-A. 


money still seems to be moving b * r ° re ™ os ? groups make an there «n be no precise fl 

into gilts rather than equities: “ dequate re ‘“™* and K the 5 e since Arbuthnot does no 

the Government Broker has J? jirters about end- pose to disclose Its true fi 

unloaded significant amounts of ? ecera f ber tn erest payments That seems something . 

the short tap this week. for a fimaUer hl S^y geared anachronism. 

companies. 

E ”fgUsh P^eny^s always Northern /Clover R The large holdings of 

h.5?n nLtinn wiSS Northern Foods' offer docu- and yellow metal whict 



unloaded significant amounts of 
the short tap this week. 
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English Property 

English Property has always 




revenue 


Northern 


a shipbuilder in the sense in 
which many members of 
Britain's shipbuilding establish- 
ment use the word. He has 
very little technical experience, 
did not cut his teeth om a 
welding rod and owes bis 
involvement in the industry to 
the Conservative Government’s 
invitation in 1971 to mount a 
rescue operation at the finan- 


“ It Is hoped that these dis- 


Scheme for sale of IMF gold 
agreed by Group of Ten 


,™.u C uHcxauun *i ««: in, an- BY RUPERT CORNWELL PARIS. De*. 19. I JJ^evenln* is that repayment 

dally troubled Cammell Laird. THE GROUP OF TEN indus- celior. is that tbe Trust Fund directly Routing the present ban ! from* SpydaT ^ecorities^tbe 

His reputation in Whitehall trialised countries to-day took a should start to auction off tbe on central bank gold buying atj former private Investment 

.had been made the previous big step towards a compromise gold almost immediately after anything but the old price of company conducted for senior 

year when, as assistant general to avoid legal problems associ- the Kingston talks. S42.2 an ounce. SWS and Haw Par executives 

solicitor for Canadian Pacific, ated with the sale of Inter- It is hoped that the sales will — . • Including Mr. Jim Slater— win 

he spent four months over here national Monetary Fund gold, as yj e j d about S400m. in each of Exchange FateS- have to contribute to an 

trying to ensure that Cammell ^ e ll n ^f rn ag ™S“L° n ra^ f0 ? r ye , arS v ‘“Pj#? 8 a mediaI1 At the same time, the: Group 


Laird did not teeter over into 


;ovem exchange rates. 


price of about S120 an oz. ; of Ten appr0 ved an amended 


shadows both its revenue for Northern shareholders, lagging well behind the n 

account and the balance sheet- s,nce 6,16 bid 15 currMltI y worlh this year— a 5 per cent. d.,. vi , . 

.the interim statement only 78 P er cent - more **“» y efiter ; Hilly diluted net worth be 

enssfons could lead 10 a posi- partly clarifies the position. da - v morning’s price. Clover the end of March and - - .v.i 
tire solution to the differences profits f or the hatf-vear to the shareholder will be too busy December compared with 

between the two groups. The | end of ASrU a p e bugging themselves to care per cent, rise in the All 

(against £916,000) after £9.6m. much^and anyway the deal has index. There have app* 
of capitalised development already been accepted hy been few major changes 
interest and the dividend- is holders of twtHhirds of the portfolio in this period 
being maintained, while a “sub- equity. In yield terms. Clover from the acquisition o 
stantial” number of properties was rated broadly in line with Hume stake, the sale of 
has been sold at a total in groups like Umgate and Clifford gold coins and gold 
excess of book value. Disposals before the news, and Northern (nearly a third of the 
in the U.K. are between £25m. is going to have its work cut portfolio in March) couple 
and £30 xxl, about a fifth of the out to justify a premium of this a slight increase in other ,, . 

^ ^ ^ , . i UK - portfolio, which has magnitude. holdings' But RIT's ret ;‘‘' ?c * 

sws P ln!i [’ensured a decline of over £20m. As a result of its very strong now is to prove that 19T5?.l::i 

an ™ *" in sterling debt over the past 12 share price performance this only an aberration: tbe ; 

months. Overseas, borrowings year, the bidder has no par- are, however, 32 per cent, 
have risen as Trizec bas con- ticuliur dilution problems. But tbe ir peak and at a simil; 

tinned to expand. twortlurds of the bid package count to net worth. 




'I**. 


between the two groups. The 
talks hate now been adjourned 
so as to allow both sides to 
confer with all . interested 
parties and it is anticipated 
that they will be resumed 
early hi tbe New Year." 

A strong impression here 
this evening Is that repayment 



total bankruptcy before the com- menlSi decided at a one-day However, thtese proposals are and legally tighter version of , 
pletion of three container ships meeting of the Ten Finance b - v no u» ean s home and d^, tbe proposed new Article IV of ! 


ordered by his company. Ministers, is subject to approval although backed in principle by the IMF's statutes, stipulating J 

By the time the Industrial Re- by developing nations. They will Ministers present. tbe rules covering exchange 


organisation Corporation had have their say when the Fund's At a Press conference to-night ratw. 


SWS and Haw Par executives 
Including Mr. Jim Slater— win 

have to contribute to an r : 

ultimate settlement have risen as T. 

The week’s discussions tinned to expand 
started on tbe basis of a 
formidable array of argu- 
ments by Haw Par. challenging 
the price of the related £1$ m. 
takeover by Haw Par in 1973 


Weather 


UJL TO-DAY 


secured a 50 ner rent stake ini interim committee gathers in Mr. William DuLsenberg, the The text that was -finally 

wcurea a JU per cent. bldKe lill , . _ .1_ .. J thrachari nut at 9 Q m ha Vr»ni>h 


Parr. moil T aiVrf 'chinh.'.n’rfore Jamaica next month to end its Dutch Finance Minister, could thrashed out at 2 a.m. by French. 
Gam men L,aira shipbuilders, struggle to reform the not hide his country's doubts on U.S. and Fund representatives 

Day had made such an impact wor j d - s monetary system. the propriety of the arrange- is based on that included in 

that John Gardiner an executive The main point of the gold ments and tried to avoid giving the Franco-American ' memo- 
or the IRC and subsequently deal is that the Basle-based Bank any details. randum signed at the 'recent 

managing director of the Laird For International Settlements can Their neatness is that the BIS Rambouillet ' economic summit. 
Group which held the other 50 buy some of the 25m. oz. made could dispose or gold to other The Ministers also approved 
per cent stake recommended nver hy the IMF to the Trust central banks, thus meeting the plans for closer consultations 
his annn : ntment' m thp Conner- Fund Eor ils P°o re st members. basic French demand that they and action to eradicate 
viiivlr 1 ^ onscr Tbe i d e ai as spelt .out by Mr. he allowed to buy as well as “ erratic " exchange rate move- 

\au\e.. Denis Healey, the British Chan- sell the metal, but without ments. 


of SWS*s « per cent holding BRIGHT SPELLS and showers. 


in Slater Walker Securities 
(Hong Kong). 

Tbe arguments advanced on 
Tbe Haw Par ride included 
claims that tbe price paid for 
tbe acquisition nf the SWS 
(HK) shares, with which the 


London, S.E. England, E. Anglia 
Fog patches at first. Bright 
intervals. Rain later. Wind N.W., 
light Max. 6C (43F). 

Cent, S. and S.W. England, 
Channel Is. 

Bright intervals, rain latqr- 


dlsputed loan was associated, [Wind N, light Max. 9C (4SF). 


was too high and that the deal 
was not at “arms- length." 


Midlands, E. England 
Fog patches at first Rain, | 


Enemies 


“ Graham spent so much time 
telling them how to put 
Cammell Laird right that in the 
end it seemed logical to ask 
him to do the job,” said one 
dose observer. He rapidly- 
swept most of the existing top 
management out of the Birken- 


Paris talks suggest 
floor price for oil 


Claims' for damages for tbe clearing later. Wind N.W., mod- 
allegedly excessive juice were erate. Max. 6C (43F). 


GDP down 


Wo in third 


BY ROBERT MAUTHNER 


PARIS. Dec. 19. 


quarter 


suggested to be dne not only 
to Haw Par but to the public 
holders of 25 per cent, of 
SWS (HK) who were also 
bought out. 

In addition, it was claimed 
that SWS should repay the 
£lm. or so of benefits senior 
SWS and Haw Par executives 
personally derived from the 
private investment company, 
Spvdar Securities. 

Tbe SWS side contested all 


i7naT'‘Jarrt ; .T 7„~t "h7.'”h THE 18 MEMBERS of the Inter- ment” at the French remarks. By Our Economics Staff 

head yards offices, introduced nat j ona i Energy Agency agreed The Commission, however, said] The SWS side contested all 

a new team trained in modern h Pre to-night to propose to their there has been “absolutely no UJL GROSS domestic product— these points, claiming In par- 

manapement techniques and in Governments a floor price of S7 problem” over Mr. Callaghan's the value of all the goods and ticnlar that the asset value or 

four years has cut Cammell per barrel to protect the develop- speech. services produced in the country the SWS (HK) shares was 


Laird's accumulated losses from 1 ment of alternative sources of m0 |jve for France's —fell by ) per cent, between 


£9.7in. to under £4.4m. 




This is more than S4 att ji ude j S political rather than jibe second and third quarters, 

ptirrpnl mniScpf nfi r*u . . . ■ I : i: ■ 


confidence and reluctance to m V*tinn' thit all thp member 1,01 l< ? offen . d the developing -iais is a sigmncanuy snratier 

MikS St'mS 


worth at least the 3HK4.40 a 
.share on the contract date, 
November 10,- 1973. 

While the two rides 
remained totally separated on 
This is a significantly smaller! the contentions legal and 


Wales, N.W. and CenL N. 
England 

Rain, -clearing later. Wind 
N.W., moderate. Max. 8C (46F). 
Lakes, L of Man, NJEL England, 
Borders, Edinburgh, Dundee, 
Aberdeen, S.W. Scotland, 
Glasgow, N. Ireland 
Rain early, bright later. Wind 
W., moderate. Max. 7C (45F). 
Cent Highlands, Moray Firth, 
N.E. and N.W. Scotland, Argyll, 
Orkney, Shetland 
Bright periods, showers. Wind 
W. F fresh. Max. 7C (45F). 

Outlook: Dry in S. Rain in N. 
Lighting-up: London 16.23. 

Manchester 16.20, Glasgow 16.14.! 
Belfast 16.28. 
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Invest in a Westerly 


» . star 

'r 5>Y(f. . 

• -3--v.r-ifarfW 


There’s a lot to be said for it 
Westerly have agents or 
offices in the Scandinavian 
and EEC countries, and in 
tbe USA. 


BUSINESS CENTRES 


. Vdar , 

THid-day 


Vday 

miri-aav 


n-i-Mi-l* tn -innlir fVin cn_Anl1nrt uu icujiu. luc lUSL auu occuuu quarters ui “J* 
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In &11 these places, there is 
a ready market for second- 
hand Westerlys. Over the 
years. Westerly have estab- 
lished a reputation for 
quality, and second hand 
values are consistently high 
both in this country and 
abroad. Very often they 
exceed the original purchase 
price. 


success as family sailing * 
which are beautifully 
signed and fitted, con 
able and well-mannere 
sail, and reliable in 
conditions. 

Invest in a Westerly . 
makes a lot of sense. Di 
the question with any o^s t 
sales offices or fo 
agents. Theyll be deli; 
to advise, and to arrafl 
test sail. 
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You can buy a Westerly at 
any of our sales centres and 
keep it wherever you- cboose. 
Westerly Marine ifi a sub- 
stantial International Com- 
pany. with an excellent 
record. 
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Turnover in the year end- 
ing July 31st 1975 was £4.1m., 
of which exports accounted 
for £2m. 
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Finances apart, Westerly 
craft have won acclaim and 


Westerly 

Continental Agents or Ofl 
Westerly Jersey Limited, St. 

Tel: <05341 
Westerly Marine, Goteborf 
Te(: 03/-E 
Schaeffler Marine GmbH, Ha 
, Tel: f 

jachtwerf Doornbos BV, Hi 
Tel: 021 

N.V. Westerly Belgium SA 
Brussels Tel: 02/42 
Compagnie Francaise West 
Marine SA., Paris Tel: 02 

Azimut S.A.S., Turin 

Tel: 4 

Westerly Sales (USA) 

Tel: (301) 7 


'A • ! 



' - 1 ' 


»‘V. -M 


Sauvagnargues. 


"'MI 

•c- -7 45 * 

£ 5 41 I 

cum! 
c 12 34 I 

s 18 R4 I 
S 34 75 j 
C 11 32 I 
C 10 30 ! 
S S 4S I 
cnoi 
s -3 2 

F II ;,2 | 

r 13 ,-m : 

f 8 46 * 
S 4 » 


I Tetephone Julnn Fawcftt, Miss Walker or Mrs. Kelly at Waterloo 
. (07014) 54511 or complete thb coupon for full details ot 
* Westerly range. 
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WESTERIY Westerly Marine Construction 

Aysgarth Road, Waterloovllle, Portsmouth, Hants. PD7 
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